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plan for 


jir. TK an attempt yesterday 
cnce Secretary Dr. James 
- . tnger to paper over t&c 
: - f the promise by Dr. Kiss- 
to .consider supplying 

. with, the Pershing missile 

- jpd td he the object of 
' * controversy In Washing- 

. ." Kissinger - had . reacted 
. to statements by 
e officiate that ihe Penta- 
-’^id sot been informed 

- completion of tbc secret 
... him to tbc Sinai peace 

wnt that the Pershing 
■- Evolved . Bui he did not 
. specifically to the charge 
Pentagon was not asked 

- views on the Pershing 
the secret memo was 

- 'Schlesrnger insists no tfeci- 

i supply has been made 
d continues to maintain 
he Pershing cannot be 
; d out of current U.S. 
and that In reopen pro-: 
: lines would take several 
And strategists say it 
. ' do sense as part of Israels' 
if armed only with can- 
al warheads as Israel and 
■singer have asked. Back 


quiry 


srals still 
at sea’ 

Mr. Thorpe put a 

- 'ace on things, the Liberal 
. .tiy, which ended on Satur- 

solved none of the parly’s 
'ns, writes Richard Evans, 
ivisions exposed between 
ddle-dass main body -and 
dical youngsters were a? 
aenlal as' those facing the 
parties and there is^a, 
1 lack of 'a senke^of •direc- 

- he party thus remained st 
crcy. of elements entente 
troL (Page 24.) '< For toe 

the fight for control .-of 
■■ warmed up at the w.eek- 
ttH the launching of the 
l Group. by its Left, Ied'by 
tef- Walker and Mr. Robert 


ft ACAS will suggest nominees 
in the next two days for the 
public inquiry' into the blast- 
fumaceracn's dispute, at the 
Llanwern steel plant .which 
threatened to halt BSC produc- 
tion last week. Page . 7 and 
Editorial comment. Page. 10 

• ECONOMIC- RECOVERY in 

the U.K. wnl not begin until next 
spring because of delay In deal- 
ing with inflation, . says the 
Henley Centre for Forecasting. 
Page 4 . ' • v 

• UNEMPLOYBtENT FIGURES 
adjusted by the Centre' for 
Policy Studies, the Consecutive 

research organisation, .show 3 " 
increase of. 188,700 for -Septem- 
ber. The official figures show a 
slight decrease. Paged . 

ft CABINET will deeide TStls 
week whether to drop tvro British 
Kuidecknissile systems #fMi buy 
cheaper, foreign alternatives, 
Page 24.. 

ft INVESTMENT .cuts in 
nationalised industries jre likely, 
-to bit transport hardest Mean- 
while- British Boad-* Federation 
chairman attacks the increase in 
rail subsidies. He says .in 1275 
they will total £459m. Pagfr4 
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Fall in gold forces 
South Africa into 
17.9% devaluation 


Atom 
workers 

{ 

! observe 

i 

| £6 limit 

j By John Wyles, Labour Reporter 


! Standardisation in NATO 

l 

j Schlesinger 
in aims 
deals talks 


BY GRAHAM HATTON AND ANTHONY HARRIS 


i SOME -1,000 atomic industry! 

1 workers have become tbc first ) ‘ 

! large group of public sector t 

South Africa has devalued the Rand by 17.9 per cent. The move came jester- James schleslngw. the 


BY MALCOLM RUTHERFORD 


j , _ _ * m -j- . t : - F“J ucai vtituiu iiir viutriuiiieLii a ; 

day m the \vake of a rapidly worsening trade position .accentuated by the; £6 anti-inflation v.- ase rise limit u.s. sccreuu; 0 f Derence, win while the 
falling gold price. The Rand’s external value has been reduced from |i.4 to j This agreement sets the P acej*£J e gJJ* , ° n E X pe iSreSiS-K Summ 
$ 1.15 — a mach sharper drop than had been predicted, urgent - ----- -* f - * J 


workers whose pay negotiations ! dardr^tlon^ uTv 

this Friday, with the unions U ' NAT ' 


The South African Govern- roughly, in step with the dollar— pressure on specuLlive holders ■ open ... ... 

morn obviously hopes that this, notably the Australian dollar. to sell Ibeir Holdings. 'insisting that they will not] His vsslt ‘'nines only a few 

drastic innvu will head off. even The South African move has Prime 1 “ reason for South : accept a peony less than toe : J5;' ec k* before the ten-nation 
more unsavoury domestic p rob- been received very calmly in Africa’s move obviously is to ’full £6. ' Eurogroup j* due to hold a 

Jems, ncitablv substantial uncin* Whitehall. Allhough Britain is protect the baian.ee of payments j «- ith th riamnrtrm-n airn-.rfi- :spwal moc ^ n " in ^ , asue 10 
ploy merit that would have hit still South Africa's biggest and head off a possible export- on ,‘“ , i„ thorl tv * ; discuss specific- proposals to put 

poiiuljlion if the sin6 l a trading partner, the half of lw5 j“e ^ “'^ US be° U p S ,0 tile Amer.eane. 


for more than a ywr, but 
Americans have fully 
the. aim of standard- 
isation — and are indeed obliged 
stan- to do so by resolutions of their 
own Congress — they have been 
much less forthcoming on the 
commitment to the two-way 
business. 


so important uunu S an* ur>t nan oi the Government through Us rale t,r - St 

good deal of Ute current defieit on tbc ! iSpport ti d™ide WhelbS cussionu 
goods which balance of paynumr was running! , h - r p * sicnificai 


the black population if the single trading partner, the 
Government had sought to solve market i.s no longer so important 
its trade difficulties simply by for U.K. cxpuris. A 

iuicrnul measures. British trade is in _ _ „ iei1 

N'cverUieless, the devaluation South Africa cannot manufacture at an . annual rate equivalent tn; tion 
will he accompanied by moves to locally. fl.lbn.- representing over 7 per 

curb the recent rapid rise in Tbc Sotitb African move is cent. 

demand both from consumers ; 

and industry. Although South 
African exports have been 


Assurance 

_ , . ... , Essentially, what the Euro- 

Dr. Schlesinger will have dis- ^ r0 up wants is a firm assurance 
in London. Bonn^ and, the U.S. will buy arms in 


‘there is a £6 deal or a confronts- j significantly, Paris. The French Europe in return for the Euro- 

are nut uicmriers of the Euro- .group huving American. Dr. 


of GNP. The recent 


The UJU Atomic 


rising rapidly over thfc last year _ . 

or two, the increase in imports [IK 

has been even more dramatic. Unpora from ux ~ 
Tbe devaluation against the 
U.S. dollar takes effect to-day. 

There is little doubt that- the 
announcement was provoked by 
the recent wave of speculation 
against tbe Rand which spran; 


SOUTH AFRICAN FOR0GK TRADE 

1943 - W3 1974 | 

RT Jbn. R3Jbn. R4.9bn. : 

Imports from U.K. R 34 1.4m. R429.9m. R910m. | 

(percentage of total) (29 j) (19-2) (18<5) • 

Total exports R 990.0m. . R2.4bn. R3.4bn. j 

Exports to U.K. RJ21,lm. . * R497.4m. R753m. 1 

(percentage of total) ’ (32.4) (28JI) (22J>) f 


c r«<»t-r„:e ,r0U P ant ^ have so far resisled Schlesinger, however, has made 

Authority and union ne»ot^to?s I ? H iav ‘. T:iUons t0 join. There have it c i ear that he regards a number 
Aumontj and union ; been signs recently .however, of 0 £ European projects— such as 


annual deal from! 
a maximum £5.20 


collap^.of the bullion pnee will; This reading 


agreed on an interpretation j a c h anye t ,f view both on the the ^n^io-ijormaD-Itaiian^raulri- 

of the ,P ench and 0f their role co&^ZrJ^mcTis 

l„ e „"? e Lf, ay ^! European alhes. expensive white elephants and 

The inherent dangers in hus shown a marked preference 
French isolation from the Euro- tor all big projects being 
group became fully apparent U.S.-led. 

, earlier this year when the French *. n ^e last resort this would 
Rrpalrrfnwn .'aerospace industry failed to win reduce Europe to the role of a 

; OlcalkUUYVlt (any 0 f the European orders for s °iall anus producer and destroy 

1 — - - J the successor to the Slarfiahtcr «*» defence technology base 


under a new 
October 1 to 
a week. 



in receat weeks since tbe British companies with large restraint, keeping a tighter grip j seriously 
announcement that the Interna- investments in the republic. . on hank credits and the money 
tional Monetary' Fund would be Because the South African supP 1 ?- , aad reducing growth of 
selling part of its stock, the m0V e will restore the profit to Government spending, which has 


challenged 


the I that not only had French industry 

me 1 lost a major order, but that the s P ec ! fic Proposals to 

put to Dr. Scblesinger before the 


unions. , - m 

This smooth progress towards order could well have stayed in 
an agreement contrasts with the I Europe it there had been a more 

united European approach to 


Sonth African position has 'been the mining industry, it must be recen ^ Caused total national J situation at British Nuclear; BrocuremMlL 

strained by the rise in the dollar a bearish factor for the future expenditure to out-stnp national | Fuels. emploJ“g .i 00 . 01 " procuiemenL 

Guidelines 


income. : atom workers, where a row over 1 

However, by sharply devalu-jthe meaning of the pay guide- j 
ing. itrshauid no longer be neces- : lines has led to a breakdown in ! 

whose will now be able tn remain ’on sary «lso to introduce anti- j negotiaUons. I Tbe Starfighter decision 

consumer spending measures j Union negotiators are expected ; coincided with efforts within the Eurogroup alms. For internal 

such ; as higher taxes. The ! to ask for a TUC judgment as to Eurogroup to set guidelines fur political reasons the idea of 

may weU lead to a reassessment tbe’ price will not lead to any ? a A + ®l re - ad ^ et J!f ^ ,hcme r.^ * *2.60 j a week rise, buj- co-operation both within the French membership of the 

of the position of other eurren- great faU in newly nined gold. face a f? ,nsl !, Sbter import con-jang out anticipated threshold iEurojroup ilsclf and between aroun under its existing title is 


against other currencies. price of gold. A number of 

The Rand is. one . of the few marginal mines which might 
currencies of a. country outside have had to curtail their ojkfuI 
the U.S. economic- bloc 

currency is still tied to the full production profitably, 
dollar, but tbe Rand devaluation This means that the fall in 


end of the year. The date of the 
Hague meeting has already 
slipped somewhat as informal 
consultations have continued. 

• Meanwhile there has been a 
good deal of quiet diplomacy ex- 
ploring how it might be possible 
to associate the French with 


tries which are managed to move and may therefore increase ibe 


ued on Back Page 


ft JEEG COMMISSION proposals 
for ,a"£&4oa. budget, are expected 
to be cut "sharply ' at. today's 
Cmindl'Of Ministers, Germany 
is estpeetejS .to call far -changes 
in * the unit of account to^reduce 
its tontribiitibn. Back Page - 
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tugal premier 
ipes bomb 



ft IATA pj^esident says Govern 
marts will' be asked: to control 
jet fuel prices, if . oil companies 
if- . ■« pass -OtL any riafe imposed by 

n bomb, which went off ftpfir s ' 

• : hurting anyone, outside • ”* e - 

- Premier' Admiral de . . : . . . — 

■o’s house early yesterday, • ■ * MULLARirS - •' managing 
. g Portuguese considerable director- says the British tele- 
- 1 because of fears it may vision indnsfry will be dead in 
been planted 'by the a year nnless there is immediate 
^-Rightist IfCLP,. headed actidB. Page 4 . 

nner .C&neral. Spinola, ’ 

^ , ^niWiog up k campaign : IPOI^ECHNIC business 

t Armed, ^ ~ ^sandwich - course graduates 

^movement. Pages - were earning 17 per cent, more 

fit, t> ' lira' , r ii n -f n " ' than their nniversitj' 

. lit5flr«rresiS; • • eounterparts after • a year’s 
/^rested 57.- more alleged employment, says a PEP report 
terrorists over - lie* week- Page 7 
' oil-;, sentenced ; another ............ 

’ wparatist^ to death, but'. ' 9 : bjaCHINE TOOL delegation 
jxecufa the 10 people i eaV es for the USSR to-day for 
rter tnfi death penalty. -discussions 'on technological and 
liM “5 es .?W , ? als continue commerdai co-operation. Page 4 
in. rage >» ••• . •**•.•' 

les probe -• NIGERIAN LABOURERS are 

fSSSs: 

» ing complaints of ill-treatment 
j, JgfrXP *, i wSSS- AboW ^.W cocoa.a-orkers are 

. -^.-clbsure' of amu-teuient “"O 1 *® 11 ? 

f centre of the trade . . 

SlB boys. : A - number of 
je : fences are due for renewal 
r rtstmihisier City Council 
' ■ i legal advice on- how 

thorn. 

ted ladies 

ivestigation is 


Lsoy^tiists , paramilitary "private _ _ r ... _._ rt 

armies," has attacked . the Vanguard Party chief ‘air. Wii 
Unimaist coalition’s leadership jj 3 m Craig and his emergency 
por.-;its rejection of further Talks pact, even though 
on -on emergency power-sharing iuvolve allocating a 
Govern meat 


beF.30. 

Xtr the same time, it appears 




Minimum petrol 
price demanded 


being 
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'PETROLEUM Retailers’ Asso- 
i’ at“jBene Vue^ManehM- elation ' will tell the. Government 
:aS’ s h ^ amSment the oU companies are mariipulat- 
,^he! MwSSSTTt a foe market with subsidies. 
^ convention" were taken. PnCC 

ital with suspected food. -■ r Pctr 0 ^ -«<* Pag* 
g. A Belle Vue spokes- 

1 St was not accepted that ft MONEY SUPPLY rose sharply 
.er the women had there on^ther wider definition (M3) in 
ay was to blame. One the : 'month to* mid-August, 
aid that on Saturday the although on the narrower defini- 
suddenly began fainting turn"* (Ml) growth slowed down, 
ing off their chairs. The -rate of increase remains well 
, . below inflation. Page 7 

:y death plea 

rents ' of a 21-year-old ft TNDESL-LINKED certificates 
in a coma * for .five . accounted - ' for £30.4m. of. 
Ti*ith irreparable brain National. Savings’ £33.6m. net 
will ask a~ New Jersey receipts- in August Page 34 . 
day for permission to let 

kept alive - by a res: • WARRANT issue m 

could prove a ■ landmark ^ ' ' . German foreign bond 
be law governing mercy ™ a rket os expected today w itit 
• . .- Swiss company Ciba Geigy the 

i : borrower. It apparently escapes 
h|«aaa current ban on D-mark 
II© and places foreign issues. Sage 22 

eis at* Market Bosworth, ' 
rshire, are' to take. legal . 

10 arfSL ema ^ 1 COMPAMiES 

; £L75m.. .-on. r a new. 

emre which they eall a ft BBITISH. LEYLAND’S . Spe- 
■dy. and irresponsible !' dal Products division will make 
a time 0f -- fiTOiidmic‘ ^.4nL profit this 'financial year. 

•A substantial increase is expee- 
e rugby team appear -ted.ifi the 'next.- Back Page 
at outfa.end after “‘stag 1 ' ; 

elebrations on ithe. beach: ft LAIRD* GROUP first-half pr'e- 
de holder of -number ..tax profits fell to £3.53lm- 
59746 won the;. *eetdy-:" - Total dividend 

premium b^nd-prese. ^ ‘.reconuqe&dod far. 1875 is 2.S9p 
:bt singles matches - still- (2»24p).- Page 20 and LKs f 
.( the U.S. team success* j... 
ichod its defeoefr iof the i,ft*F|SONS . plans to start .market- 
'up against Bn»im 4 ad.J*s^^oiMaetory medicines to toe 
Page 2 , ■: • • • i>* - .UJt^Page.A-: 3 ' - 



for emergency talks 

BY- GILES MERRITT 

THE ULSTER^Defence Associa- for all future violent deaths in due to submit their proposals to 
rioh, - most powerful - of the **- — : — ” n — -w——.., cs- 


the Province." the Convention’s chairman. Sirjb' m it 

Mr. Tyric's open support for Robert Lowry, during the week. 

proposal will then be dis- 
tributed for members to study 
il would before reconvening a week later 
number of to debate them. The UUUC 
Cabinet jobs to members of the report is expected flatly . to 
'its stand suggest it will force- mainly Catholic Social Demacra- reject any farm of power-sharing. 
fully' 7 ' back renewed efforts to tic and Labour Party, apparently While Mr. Craig has already 
lobby the Unionist rank-and-file bears out earlier reports that the indicated he 'sresigning bis posi- 
od the initiative before the Con- TJDA, is preparing to mount a tion as deputy leader of tee 
ventinii meets again on Septem- Provmee-wide campaign to push Unionist coalition. Mr. West has 
* — the UUUC into fresh discussion now emphasised that his dis- 

of the idea. sent " from the UUUC document 

The -UDA position certainly would be “unacceptable” and 
increasingly -likely, despite most underlines the growing belief be could not remain in the Coali- 
predietions to the contrary, that Ujgt ^ Craig's humiliating tion in any capacity. 
the".y$ > 6Gat constitutional Gun- S( pcond defeat *of the issue by the With the Unionists still far 
ventiOtt could run until at least bulk 0 f big UUUC colleagues last from united' on devolved Gov- 
UKserid of October and possibly Thursday, was only a battle lost eminent, there are at least 
infa toe New Year. an d nDt the war. some indications that a growing 

:ijh. Its week-end attack, the Although Mr. Craig is expected number of Ulster politicians are 
USA -singled out the Rev. Ian to put pressure on UUUC Con- seekine to save the Convention 
Paisley, Democatic Unionist vention members to reopen itself from imminent breakdown, 
leader and Mr. Harry West, who the emergency pact question— Both Mr. Hume and Mr. West 
is head! not only of the official particularly those waverers in- Indicated at the weekend that 

rT_ - ; . i i _r .1 hit.. if.. ..... lAK«i..l th. fiiniwilliftn. nrAnnhlv 


rises and agreed before the start the Eurogroup and the U.S The ruled out 
of the new pay policy, should be | aim is partly to save money by 
offset against the £6 limit. The 
employers, who are a subsidiary 
of the Energy Authority, claim 
that this must be the case and . . . . __ _ 

have offered £3.40 a week rises 1 aT “* tbe Jf-T-® 
from October after taking guid- 1 „ The dialogue _ 

ance from the Government. [Eu regroup and Dr. bchlesinqer through 
At tbe moment, none of the| Dn bas been going munity. 

unions involved appears to be i 

seeking a confrontation over the 1 
. issue, including the Amalgamated S' 
j Union of Engineering Workers, 
which was also a party to the 
'Atomic Energy pay deal despite 
its official opposition to the £6 


, . - . In tbe last' days of President 

introducing more standardised Pompidou, however, the French 
equipment. and partly to themselves floated the idea -Tif 
establish «•» two-way business in co-operation through a rein- 
arras purchases between Europe vigorated West European Union 

(WEUi and more recently thpre 
between the has been talk of co-operation 
the European Cora- 
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the Convention would probably 
not be wound bp until the end 
of next month. 

There is afsD considerable 


Unionists, but also of the three- side Mr. Harry West’s Official 
party .-United Ulster Unionists Unionist* Party— he will never- 
Coalition, and charged : the less have to tread warily. 

“Bectose-nf them, there will Mr. Wesr has now made it 
be. ifa talks on a political settle- dear that any attempt by Mr. speculation thaj Westminster 

malt,': so we are going to end up Craig to interfere with the will refuse to . accept a Conven- 

fightrag." UUUC's forthcoming report in tion report in which th e 

Mi*. Andy Tyrie, self-styled “C- the Convention .outlining its Loyalists majority defies its 

in-G^'.of tbe UDA and its claimed views on devolved government guidelines on power-sharing and 

50, WO r -active members, claimed would mean his deparrure from will therefore demand that the 
that both* Mr. Paisley Tand Mr. the UUUC. Northern ^Ireland Assembly 

Wfifetr .wiraiA- thus “be to blame Ulsters political parties are “think again. 
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Scottish Daily News cash plea 


BT CHRIS BAUR, SCOTTISH CORRESPONDENT, IN EDINBURGH 


'DBtE iSCOTTlSH OFFICE may 
be-hsked by the four-raonth-old 
Scottish Daily News for urgent 
heto to* "arranging a substantial 
neyt cash injection to support 
tite^enterprise which is losing 
air^timated £20,000 a week. 

Last week two meetings' were 
held-to .discuss . the financial posi- 
tioTr of the company,- launched 
as*.-a ^workers' ctHiperativt? but 
no w.> -effectively run by Mr. 
Robert" Maxwell, Pergammon 
Pre?s'' publisher. The first was 
with er. Bruce Millan, Scottish 
Office. .Minister of State, and the 
ofter..wUh'a. senior civil servant 
to thi*; -Scottish Office - 

JPftotihg industri* unions with 
members, in the Glasgow co- 
operative : understand that a 
number of fundraising proposals 
arit being examined. One is that 
toe'-*. Government which loaned 
[firaifc-'io launch toe paper in 
May.jjhould consider relinquish- 
ing, part of its security on toe 
Albion ; Street plant and 
premises! . 

This, it- i$. said, could then be 
used as collateral in ah attempt 
to. -find .£200,000 from normal 
commercial sources. Such an 
arrangement would affect tbe 
Government's iwsition as a 
secated-creditor if tixe entetprise 
failed, ’but would not involve it 
directly !|u- allocating new. public 
faaqs, which it has already ruled 


out.. 

Its original loan was made 
against the advice of Department 
of Industry assessors who. saw 
no prospect of viability. 

The* Government's dilemma is 
that it is concerned about main- 
taining toe jobs of 500 former 
Beaverbrook workers iii Scot- 
land, but at the same time it 
has serious reservations about 
the fundamental change in 
character of the project irom an 
experimental co-operative to an 
enterprise, which has come under 
the increasingly vigorous per- 
sonal control of Mr. Maxwell, 
who has. a £114.000 stake in it 

This route to new finance was 
one of toe suggestions in an 
appraisal of the company’s trad- 
ing position presented td its 
executive council over a week 
ago. The report was by Mr. 
William Wolfe, a chartered 
accountant and chairman of toe 
Scottish National Parti', who as 
an investor's representative was 
temporarily filling the post of 
company secretary. 

Mr. Wolfe's report made* it 
plain that substantial- new funds 
were vital to prolong toe life of 
the enterprise. 

It. did not calculate the amount 
required but . illustrated toe 
acute nature of the paper's situ- 
ation by estimating the value of 


the company’s assets if it went 
into liquidation. 

It was this report which forced 
the resignation last week of Mr. 
Wolfe from the pjst of company 
secretary and that of two worker- 
directors including, Mr. Allister 
Mackic. chairman of the 

co-operative. 

The workers have since agreed 
to contribute one-and-a-half 
weeks’ pay for future investment 
with a sura equivalent to a 
further 50 per cent, or £25,000 
being offered by Mr. Maxwell. 
There is some cohfusion among 
workers, however, about whether 
this is to be regarded as 
voluntary or obligatory. 

The paper has also become 
involved in a new row with the 
Beaverbrook Group which has a 
£725.000 stake in the co-operative 
through secured and unsecured 
loans, Beaverbrook has just 
taken legal action to freeze 
sums up to J59.6S0 in tbe 
Scottish Daily News bank 
account 

This comprises a VAT refund 
from toe Government which 
Beaverbrook claims the Scottish 
Daily News is due to pay for the 
Albion Street .'plant. Mr. Maxwell 
disputes the claim and says that 
Beaverbrook is. trying to make it 
impossible for-, his paper to 
operate. 

Fleet Street’s crisis. Page 10 
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Thumb dictation machhies 
are better than others! 


The Olympia DG501 not only accepts 
the universal mini-cassette; has unique 
fast forward and double security lock, 
and runs off a dry cel! battery, or mains; 
it s also compatible with Olympia disc 
and centralised systems when linked 
with Olympia’s 505 Transcriber. If you 
are considering an office dictation 
system contact your Olympia Dealer— 


he can now offer the most advanced 
and versatile audio system in the busi- 
ness: the Olympia system. 
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of Ann Leete 

by B..A. YOUNG 


O’Casey in Germany 

by RONALD HOLLOWAY 


'</ eatfi* ' tBe/ dcsecrintion Kovaeevich was ail Jntrhverslon a vioiisi of Me, Erd6lyt*s remark- 
•■;■ £Stly*. r g^P^: tfet it Is at and musing tendernes*. Not able strength and security, Mr. 

* ‘ ^ ’■•■ ; .;; t: as ,-ttDu* a symphony as quite ail, for be 'propeJirf the Davis had po need to supress 

. r -J - other. K symphonies” In finale along sturdily, enough; bnt the orchestral revels, and didn't. 

/■ ' Kf; Wiwfe :of course-. Is '.the Jmtigkeit is his -itw*® sertt. and , : . 

-• ■ : .Safe »!e as mmtest as the in the fifstmoveraent he mbed . ft a fitting ^ performance, 

■= implies.-’ The taring overplayiagiu The noble second *“*» or happy oreh«tratd«ails 

. trt"part in the Brahms is an>> subject teetered oh the verge of °*steroujly wosed by Mr. 

:> g.nut marginal. • : What that sentimentality. The- adagio was Eavi j- and taken . at intrepid 

*.• <• ;-erftie_ found- - ‘irritating as beautifully played as ftne ex- ^f eds - , TJie. -tempo. of the 

r ^ . vit the concerto must have pecied; though • the Bishop- {'“firtms March was kept aust 
. ■"* " ' ' - .Vijhd iinfamlHar relation iaiKovacevich pulse was, unsteady. *■«"? the point at which - the 

Vsfc.-': It places soloist- and As ' usual. • the finale sounded pi,cjr 1x113 must clearly be hoist- 
MWtnt neither ^ Trero-with-. loosely episodic; if anyone can "?? *heir sWrta and ronning. 
'••= ; : Mtrrtnfrcompany ^nor era- make it seem a structured whole. £“ne « thus disturbed Mr. 

v- . ■ - . hut- opponents. . That seems ft won't be this oddly-matched pdvlyi“s serouc obbligato, which 

■' ' *• • - V'ppm been Ibe result of the team held the rest in the steady 

- v ■ • ous history the work,,pam perspective BerllozintendttLup 

which were originally tn- • The Harold of tne evening t0 jj, e poist where Harold 

• . fed for a two-pianfr sonata was Csate Erdfrlyi, a29*yrar-old vanishes from sight and bear- 

thea for a symphony; '' Huogarlan. who \ia now *the inn into the Brigands’ Orgy. In 

ie' J Prom conductor.- Andrew-principal viola - of. the .New fact Mr. .Erdtiyl sensibly sat 
& .ehjoys a ticuipicranient;^ Phiihsrmoal*. ' 4l Though- Berlioz down, while the New- Phil- 
ip >rent Doth his pianist. Stephen wrote the piece on a commission hannonia displayed ' theiri 
a T f^pp— or rather: Bishop-Nova- from Paganini- (who admired the current excellent form. 

to 3 ‘ ‘ V---/’ •;/ 
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The passing of Eamon de as some compromise between Peter Palitzsch has also staged 
! Valera recalled Sean O'Casey's Gorky-Pudovkin's The Mother the one-acier and other O’Casey 
:grlm. angry indictment of the and Brecht’s Hatter Courage, and Behan plays the past few 
Ill-planned 1916 Easter Week O'Casey was a vague- Marxist at seasons: the renewed interest in 
Rising. The Plough and the Stars, best, and his plays are interest- O'Casey has in fact originated 
an amateur production 1 stage- ing, and entertaining, precisely from this talented ensemble, 
banded in my youth and was because he could not. write a The Irish playwright will 
profoundly impressed by (the drama of ideas. But he could set always hare something positive 
I have thought for a longtime Of the figures outside the street scene in the second act. adrift a character at will, and to offer German theatre, for his 
that Granville Barker was the family, the principal is Richard 1 not. the masterful pub scene the coming-and-going la a Dublin power to crystallise feelings 
most under- rated English Pasco as Lord John Carp. Ann’s, in the one before). History has tenement provided ample appor- grabs the heart and the intellect 
dramatist of this century, but intended husband. He is as cold written that no love was lost he- tunity for an unforgettable twist at the slme time. The mistake 
there has been little opportunity as the rest, but with some I tween the two: indeed, O’Casey s of pain amid racy, vital dialbgue. is to try to find something for 
to say so. The Royal Court gave dignity and a certain humo ur i stand against the Irish Citizen if one of the characters Is false, or against the church, the revolu- 
us a moderate Vogsey Inherit- denied to any of the Leetes but : Army's affiliation with De the whole is in immediate danger tion. or the Dublin drunkard— 

nitpp 9hAnt Id «>Mrr non T an t Wp,. .1 m.. n-< : I'.ln.n'c 


nrtre about 10 years ago, Leather- the two sisters. There are a Valera's Irish 


with 
Volunteers 


re* of falling apart. Last season nothing exists. Like Chekhov. 


1 Abbey Theatre. Time, and close 


her a touching figure, a study in f. nu .?! T,s t ®? re j favour of the playwright. 


issue in 


head an ambitious Waste. Now cumber of telling Performances suited in his expulsion as ICA Hans Lietzau placed all his chips Schnitzler and O’Neill — his com- 
tbe RSC presents a lavish pro- ^ small parts that are minuielv ' secretary, and the play was 0 n the Faycock in a Schiller^ rades-in-arms— he is at best and 
duetion 01 The Marrpinp oj A fin jktaiigd. j 0 h n Abud ihe '• forced under accusations of Theater production, turning lustiest in voicing a principle of 

Lott*, hla first play, academically capd«wr r is liule more Thin a ■ “ Where were you during Easter loose a gifted West Berlin life, and this makes even the 

interesting but dram at- | ar t)ener even in his asionishin- I Week? n He had in fact been comedian to carry the load symbolic exile plays worth listcn- 

icaJb' the least, and the National fortune, married from th* hi” detained i? 2 om?nious]y in a alone. The thud was one of the ing to. 

J 3 add The ifadrns House h ith ]{ ; granary, but he was homfied at loudest of the season. The worst O'Casey productions 

rnndApnn, I*- ansrocrati : . w _ 1 - » y — The in Germany (among them. 

Junta and Wilfried Minks’s cold-hearted 
Plough and The Bishop's Bonfire at Berlin’s 
biggest boost Schiller-Theater and Cocfe-a- 
Doodle Dandy at Hamburg's 
Scbauspielbaus the past two 
seasons) have also demonstrated 
a resiliency to beat the odds: they 

are not the shapeless confusions 

.uuwwuw, nlwcp-lbe heart ' — ! The i^ue on the Continent , . . - . lesser lights think they are. but 

experienced enough to know that pi ™ ncarL , has yet to be settled. For an rathe past decade from Gerd ^ culmination of the modern 

you must not say what you think With so many characters to! understandable but unforgivable Omar Leutner. until recently tragic-comedy A fittine Purple 
but what-you will profit by. Her handle, none of them under- > reason the German theatre looks Intendant in Dortmund. He and C ocfe-a-DoodIe Dandu 
father means her to marry a drawn except for one or two; upon earlv 0‘Casey as Anglo- began working on a new trans- have yet t0 ^ produced in 
duke's son and so restore his farcical (and unnecessary )! Brecht (werent they both Com- lation of Juno shortly after stag- Germany 

political fortune. figures ^at the wedding recep-s rounists?). and the later plays ing the trilogy in the late ’-Ws But bound and gagged. O'Casey 

Her sister Sarah has made such tion, David Junes performs i are treated tike nasty-minded at Hamburg s Studio Buhne (the can st jjj [j ick back, and the 
a marriage and is already prodigies of subtle stagecraft in farces in an intellectual vein. Ernst Deutsch Theater to-day). German theatre is none the worse 
separated from her husband. Her Timothy O'Brien and Ta^eena , The fault can perhaps be local- His university thesis was on for Ravine him here under the 
brother. George has married the Firth's fine sets. The first, the ised in the “official” translation O'Casey, and he made a point fli mfi j P<T 0 f excuses, 
daughter of a local fanner and garden, is conceived in two parts. • of his’ plays published by Hen- to visit the playwright in his 
forfeited his place in society, like the beginning of The Three schclverlag in East Germany and Torquay exile: after staging the 
Ann, weighing up the situation Sisters, so that different tines of .its partner to the West, Suhr- trilogy again in Wuppertal with 
through Miss Farrow’s huge eyes, argument can be nursued 'kamn: they both manifest a new translations, he scored a big 


Ann Leete is the younger in ^ 1 'f U h 1 - gardener __ 

daughter of a successful potiti- SS^ly mnved^jJn^t ‘ ^ ^ institutionalising of The 

dan discredited for bis weather- t '' rhlte ' i pioudh and the Stars at the 

code loyalties. Mi, Farrow make S** J * M h ^ ■ l “»!ibhS; h“ S crUe4 the it 
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astonished innocence, not yet A 1 * . 1 the reception | Tbe 
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a masterpiece in London, advantage of readings and thrcftmu ?omantiecomedynlMed^tomi 

„ Friday, it fell to James three movementt in a piebeiao. tnrerva : Epitaph; for this World t daSn lilSiteS. 

' : - -hran with the BBC cheerful manner; -the finale, and Time, by- fain^ Hamilton. a5 J> ”*,“ wn 

‘ - which becomes mire difficult to dating from 1970. The piece!” • i S5*W 


-..phony, ' which becomes, more difficult to dating from .1970. ^ .. 

- lished the perforinance was handle , in direct proportion to seemed more Theatrical in con- 
Convincing, yes. Loughran the sophistication^ - of: jtreceding ception than In aetuai idiom, 
hectoring view of the movements, seemsr -both selgh- Hamilton uses, extensive choral 

. . ^ IV - j - j : - -- — — * 


eshibi- 

Ho opens with a scene of dlnjf reception offers some manners. As we are presently tists (Eugene O’Neill. Peter on°^n and Jl : !L“i tr:i r l A^, m0 R r H 1 :ch 

sketches of class hostility and . experiencing an O’Casey renais- Terson) from literary’ harks. 30.000 entrie, from British 

some, sharp portraits of indivi- 1 sancc of sorts in West Germany. A' popular O’Casey on the schools. About • 00 paintings, 

oirv^iso the complex situation duals,, but it only puts off the 'due in great measure to the boards to-day is his one-act play, ® v lnte ' scup -55 

p 'surrounding the Leete family is moment of resolution. T -shall ; availing efforts of a dedicated The End of the Beginning, an craft work by young artists aged 

gradually exposed, though with ‘always -believe that Barker's ; few. his ideas are now being hilarious farce that is presently * 1 under were selected. 

- - ■ - - The entries were judged by a 


movement, with: brisk tened and more natnfaL^Lough- speaking (passages frotn 
>o. There were: . some ran 's ; earlier lack id'IUS paid John the Divine) , and shapes 
•' eptic corners, with abrupt,' handsomely. He - dHdiSOgie!. odd bis theme in J five continuous 
h chords: and even the things with . the ^ntfOdfittory sections, effectively crossing over 
ludes of lyrical expansive- recitative, preferring -,- intfru- from one group to -another, and 
jogged along impatiently, mental* phrasing to ^he» ^sugges- filling in with, sparkJy -organ 
ery and spaciousness were . tion -of operatic ■.wonfing.'i But writing. . Butym general -canvas 
jxplored; nor that sense of as the movement got jpmg, it is grey, sibilant- and wispy; and 
lge awakening' usually stood up admirably; wtth earthy, words were unclear on radm 
ev^oyed when the Ninth Is thrusting energy, and a strong. The enigma, Am Alpha and 
n;-ded as a ; programmatic dear march tempoj tfae finale’s Omega,” remained an enigma: 
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- \e audience for Saturday's was the baritone soloist' - Fer- seem out of place before Henry 

- Prom of the. season paid haps a . smaller choir.w^.t he Woods nxMMJmUsin. /gthe 

- the antics of the second, half the answer. - - - - . -&■ ■ Clonffiand .? ngrahCT -draws. 

: istening to a profirsnnme of -f n the second part,- tf»;«ite S-aSSSi t£n^reaMse^ 8 ^ h 
Ish music of a kind mean- ^n, th e Berners- badlet, r 37ie tra “™ ,n titan be reaiweo. . 

able in the past. - -Monian Triumph of /Nepfcme. made, it* Sqph .4t,- wg kfd observer ^ 

•..Mar and the KBC-Symphony first appearantre at a Prom : since human oddify ; . would ■ bkve 
lestra brought out at the 1929. ft is strange and sadjtbat rehshed the ; -Jhck- in -the-box 
_ows two neglected works by Royal Ballet has -not taken behavidurnf the audience dunng 

jj, (JompQggiy r TV«<' Tiwmlur. _ * — — 11 . - J. J._ fiAinVtViAitV pAWlri 

•Jetius 

lie legend . . .. 

ish imagination as fruit- Victorian theatre nostalgia even in the middle *ef the marem, 

. ,as Mediterranean landscape more likely to charm jtnw than sitting down,:tben.standing again 
' iyth has so often done. As vriien Diaghllev mounted it. for the repris^'.'-gettin g up yet 
" as reflective pages qf great (Rumours - 7 that Balanchine wax a .third time, font the encore. .Mr. 

.ty,. there is the physical to -revive Neptune for the New Del Mar presitidd beningly over 

uoufiness overlooked by York city Ballet seem to have the final rites', .The orchestra, as 

•.-.who regard Detius as for- come tO nothlng.)^Bince Berners nsaaL showed - 'atagelic^patience. 
dreaming in summer pu t much more ' affection than The soloists lmthe. Wood Fantasia 
•'?ns. Mr. Del Mar, who inade malice into his parodies of deserved .more. . attention than 

• -iare his enjoyment of the popular music.'the suite did not ®ey were given: 

- , is well equipped to bring • . . - i ; - •'■* "- 

: ck to favour. ; . • - ^ '' 

e Five Tudor Portraits o£.’T®®uV®' J1®0 . 

* -^iah. Williams turn: up more: . 

• than Enentyr, but they. 

-ve more f root-rank per-.- . 
races Perhaps they, founder •' 

_ the invincible:., gentility 1 - 
English choral singers, 

■will not get thelri tongues . 

-••I the ribald verses of John ; ^ 

J2n WiltimfS^ElgS’.whS -Shostalwvich's Fifth Sjraphonyl work uhfffided, -they *e So^enthiialra^d W C omiiit. 

;lf had been attracted *) wHich constituted the first half ex 9 eneuceA_ as S* fh?bra“ b£!d magn 

■v:’ Tunning . of Elinor- "Rum- of FViday night’s- International Suy i tfe i^cuSon- 

S- **.!•. It was this uninhibited Celebrity Concert given by the musical Style ami present hceouy amt toe 

iii of a scurvy ale-wife that London ‘Symphony Orchestra at Tke--. opening Mode rat o repays , . ® ^.j.v a Hmirahle 

„ « ^ wge m -STs Si 

* - divided strings in the Largo, 

many flute solos, the moment 
calm in the last movement 

drunken Alice” .provided .more :lmportahtly,'.Sbo*^^ th^bes?' SiJSf- **«! 

ly what was; missing. Tbe feiluw^ountryman, coUeague and heard and it ww^ose same 

different words of the friend. .* vfwrna^ ^pect- °f the artist, 'Bf t J „JJieuDthe finest 

rate lament for Jane The Fifth Symphony,, dating whflfcWhft. finale; with its. noise episodes tn at raaae up tne anew 

p’s dead sparrow were also' from... 1837.. and named by :- tfre«nfl ,nUmour‘ emphasises the nje ™” al t0 StSvTi irciiestra 

- I - 'Vi.' »V. «*A • Cnnlal- - Mn««lltiAn9l.. nfltriQtlP Side. ftuer UUet,al . , j 

and COndustor were joined .by 


Shostakovich & Prokofiev 

•-r;.’ by Efcfz:A^B:E.TH FORBES 
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is little in common between their Shaw to end Pygmalion with an: current production at the Kara- had an astonishing -success in training award to the exhibitor 
styles other than intelligence, essay rather than a decisive • raersplele of the Deutsches Dresden in the late ’60s, under considered to show most pro- 
If anything, Ann Leete descends scene. It gives Miss Farrow and I Theater is hailed there as model the direction of Frank Beyer (the mise. He is Emrys Williams of 
from WQde' the bad melodramas Mr-'. Cotton an opportunity to ! O'Casey, although the comic director of Jacob the Liar at this York Road. Colwyn Bay. Civvyd. 
rather than’ the farce. Even the suggest tenderness, rather than : element has all but disappeared year's Berlin film festival), -but The exhibition is open until 
later, more mature, pieces are P ] *y iti but it is not a conclu- 1 in the over-emphasis on the in a new Baierl translation. The October IS. It will then go on 

constructed more on Wildean si on. . ! tragic: worse. Juno is conceived Frankfurt Schauspieihaus undeT tour. 

than on Shavian lines. ' 

The talk is crisp and artificial. 

" S hall 1 betray a . confidence?” 

“ Better not.” The'confldence is 
betrayed in the next sentence 
There are games with words, 
too, that almost suggest Joyce. 

“ Do I take this? I take it badly.” 

“ I take my leave.” It .invigorates 
the mind as tt reveals “the situa- 
tion. and the company, under 
David Jones’s outstanding direc- 
tion, handles it with an athletic 
certainty. 

Paul Rogers plays Ann's 
father, Carnaby Leete. with a 
cold self-interest that chills even 
big occa sio n a l moments of family 
concern. . Mike Gwilym as his 
son has'tfae family coolness with- J 
out the father's poise; be is a 
curiously accurate reflection -of 
his grandfather ■ the baronet 
(John Boswall) with all the 
superiority drained- away. Estelle 
Kohler as Sally is the only family 
member who betrays any “Sh of 
real affection; she beams happily 
through her misfortunes and 
persists in making the worst of 
them.' - • . ' , v 
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iy projected 1 by 1 the composer . ” A Soviet Artist’s cvuventionaV patriotic side. _ 

. a (not by Miss, Howells). _RepJy te. Ju« Criticism,” seemed Bastrop oviefi was content to V*“ London^Svmrtiony Chorus 
nen. in “My pretty, Bess” at firet a rather. odd commemora- ^-Mch movement its special ^ b G ah na- Vishnevskaya in 
l. he dog-Latin epitaph . for ah five xfliojce-— woifld not the Tenth ^apel rfaythio.'anff flavour, with- prokofievV cautaU Alexander 
ed clerk- were: livelier, have been more statable? But oqf-attemptin&Tto synthesise the m,. orieinal’ score for 

as Henisley, stylish as ever, as tiie: Jour, movements of the CB^aicti n g,- ingredients. The Eisenstein’s film was written in 

•• • • ■ ■- 'L • ’ “ 1938. aind the adaption into the 

cantata made the following year. 
So Alexander Nevsku and the 
Shostakovich Fifth are- nearly 
contemporary. . But Prokofiev 
■was a more cerebral composer 
than the younger musician, and 
his brand of patriotism, though 
just as sincere and bearfett, has 
a certain self-consciousness 
about it. Nevertheless, the great 
choruses in Alexander Nevsky, 
as those in War and Peace, can 
induce lumps even into non- 
Russian .throats. 

The chorus, especially the 
tenors, were in fine voice, and 
raised the roof with "The' Cru- 
saders in Pskov,” “Arise, ye 
Russian; people” and “Alex- 
ander’s entry into Pskov.". In 
the 'fifth and most extended 
movement, “The Battle, on the 
Ice.” 4he LSO strings ;again 
proved their worth. They also 
provided : a tactful accompani- 
ment to Vishnevskaya in the 
lament “The field of the dead.” 
which she sang. with marvellously 
liquid tone, firmly projected 
and generously phrased. In this 
work Rostropovich did gather up 
the separate strands Into a satis- 
fyingly organic whole, - and 
brought the final movement to 
an exciting climax. 

Leslie French at 
• the Young Vic . 

Leslie French will give three 
1 performances of his one-man 
Shakespearean show . at. the 
Young Vic. The. first, to-night 
at S pun., will be; for the Young 
Vic Club and the Vic-Welb Asso- 
ciation. To-morrow there will 
be a matinee for schools and 
si. public performance in the 
‘ evening. . .. . i 
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j BY ARTHUR 5AHDLES 


THE HEAVIEST cat's jn th« 
investment programmes of the 
naironaiitOd industries over the 
ne:<t few years are likely to fall 
in the transport field. 

According to some Whitehall 
sources — which incidentally 
arc scoot : cai about the recent 
cr;e; of "No Trea'ury pressure” 
after the Post Office’s announce- 
ment o f iiie reductions in orders 
for f e Ieoh one equipment — the 
v/hoie mood is one of Govern- 
ment pressure to cut v.-hc rover 
porrihJe the investment pro- 
grammes nor on 1 :- nf B^r^h RaiT. 
hut the Wvinnal Pus Tnr- 
poraMnn Nationn 1 Frersht Cor- 
porsfion and NCL. and in 
ririoiaM-e the operations oF 
tho c e industries. 

The oxaminrtinn hv the 

Government’s Public Expendi- 
ture Surrey Committee has. it 
is maintained, lightened the 
«itc*a% parricularlv on British 
Rail., and economies are heinq 
considered rmw vhfch pn beyond 
the figures originally enrisaaed. 

The main invesiment cu»s in 
industries which will be hit will 
fall, it is said, not nest year but 
in the years beyond. 


year’s investment -programmes is have to wait for ptiblicalion of It was essential to hare a j 
limited because, of the time the Public Expenditure. White sacrifice of several subsidies, of, 
factor, it is the longer-term in- Paper towards the end of the some welfare -and the switching! 
vestment programmes that are in year to know which of their final of many public sector functions ) 
question.” ‘ expenditure programmes have to the private sector. j 

However, the picture is not been approved. by the Govern- Arthur Smith write*:: British 
the same :n .every Whitehall meat, the Treasury’s attitude is Rail appears to be The prime - 
department which has response that investment in the -public candidate for economies. Capital j 
bility for nationalised industries, sector should be steered into- spending, running thi.« year at- 
Fnr instance. Energy is those programmes which will pro- around £203m., is 3 lread 3 * a' 

confident that investment pro- dnee the greatest benefit for the quarter down on what it desired; 
arammes in coal, oil, gas and economy — namely, where the as a result of previous cuts, i 
nuclear power will be given high greatest market demand will be British Rail said. ! 

priority, and Industry .is equally In the years ahead. Capita] spending was under; 

sure the. British Steel Any cuts in program mes'rontinuous review by tbe| 

_ . - — - beyond next year, it is claimed Government and -it was not pos-; 

in Treasury circles, will arise sibie to give figures of likely 


By Michael Bbnden 


THE ACTUAL level of .unem- 
ployment in the VJL may he 
Closer to 71 MOO or IX t per 
cent, rather than the nearly. 
1-25 m. f5.4 per. cent-) shown In 
Use official statistics last week. 


More Home News from tbe particular industry’s spending. for future years. 

own assessment and estimates. of The tuning of big projects 

Page 24 future markets. such as electrification schemes j 

For example, the Central were subject to Government 
Electricity Generating Board, it authority. British Rail added. 


The Centre for Policy 
Studies, the research organisa- 
tion supported by Sir Keith. 
Joseph and Mrs. Margaret 
Thatrher. says again . this 
month that weaknesses in fhe 
official s^fistiq . probably 
overstate the imemplovinent 
problem • In terms of the 
numbers Involved: - - . 


Corporation's plans for' new ‘j argued, has already decided 
plant will have similar that because of revised estimates 
importance. of the demand for electricity. 

The Department of Industry. * w»II snend no more money nrnmicnou or 

on foss'I-fuel-powered stations ^ ag5ieit aga proouci ion or 
re 1978 the thre$ prototype Advanced 


Limited 

The design and production of! 


Recession 


Aj one senior civil servant 
put i.t: “ The whole atmosphere 
of recent discussion 1 : has been 
that some nationalised. Indus- 
tr;e*' are in for a bad' time on 
th*ir investment progrn mines. 

“This is because the turn- 
round of the economy is. now 
estimated to be mttch' slower 
than expected. The recession 
w~.11 go on lor longer than was 
forecast. * 

“As 'the scope for cutting iiexs 


incidentally, puts the respan.- 

sibiiity for the Post Office’s cuts bof(>re 197 »- Passenger 'Tra ini' which will 

m orders for telephone equip- £>3m. over, the next three! 

r.icnt over the next two years 1 ni*y VIPW years « not seen to be under, 

firmly on the Calling demand for TlCft thirat. | 

t’ne Post Office’s services, after Ironically, the Conservatives The National.' Bus Company.! 
increased smarges. . .. - are not taking a strong line on which has budgeted £23.7 in. fori 

Meanwhile, the Treasury has capital expenditure in the capital investment’ in the present: 
completed its-, revmw of the. nationalised industries. financial year and envisages) 

investment programmes of Jn.a week-end speech. Mr. John similar 'totals up to 107S-79. main- j 

nationalised industries for next Noti. an Opposition spokesman tains that the scope for cuts is- 

year. This review will involve on Treasury and Economic limited. 



the Exchequer, in his April Mr. Healey has, probably cut it would be quickly counter- 
Biidcet. too far.** * - ' balanced by increased mainten- 

Biit the Treasury has also - Present expenditure would be ance costs; 
given the industries advice' on reduced only by far : rougher ■ The Nation!^' freight Corpora- 
hnw far they can commit’ them- -financial discipline, particularly ikJ'n.-. with-. 'capital spending 
selves finanrially^ for. the follow-. over pay and manning.' the Waning tWsyearat E32m. said 
ing years. iPTr-T^ and • elimination of some. fuQt^ns-Ju) 'nuts' We^e , either planned 

Although thttjkula^rjes- wU-|uid the shifting; of o there. ■ drenvlaagetL . 


Road Federation chief . 


hits at rail subsidies 


BY TERRY DODSWORTH 


INCREASING, SUBSIDIES for 
the railways came under attack 
in criticism of the Governmeri’; 
transport policies by Mr. Tony 
de Boer, chairman of the British 
Rond Federation, at the week- 
end. 

The proportion of goods car- 
rind hy British Rail wa« con- 
tinuing tn dwindle, said Mr. dp 
Boer “Yot last year Britain 
had io dig in its p-iifcev to the 
extr-nt of £394m in subsidy's 
and operating grant's to F.R. 
T’nic year it « $ likely to cost 
more than £45ftro " 

Rail subsidies had become the 
fastest-srowinq sector of pub’.ic 
3 TnendiTure. including educa- 
tion. health and social services. 
"The question we need w ask, 
and one the Government resn 
lutely refuses to bring Into open 
debate, is whether Briti«h Kpil 
is worth *he price it now ccsls." 

Mr. de Boer told a conference 


in . Oxford organised by the 
Chartered Institute of Transport 
that for 20 or. 30 years no 
Government had ** had the cour- 
age” to lay down the principles 
of its transport policy and stand 
by them.' 

Present policy had to he inter- 
preted from a variety, of Parlia-. 
mentary " bints and' Ifln&terial 
speeches. . “Ddd statemfents 
scarcely add up to the 'eampre- 
henriye policy we., heed -in 
allocating. this past, year, 
£l.794m. uf pub’.ic money among 
the various sectors of transport.** 

Given the economic crisis, 
Government policy should be 
directed to investment in roads, 
where there was promise of the 
greatest returns. Yet the trunk 
road programme was running 
dnwn. the target nf 3.500 miles 
of motorway and all-purpose 
trunk roads pu=hcfi back from 
the 1980s to the 1990s. 


The nicTOr? given bv their 
odhr<od figures, however. Is 
oossfhlv '*vwe. worrying. This 
month official figures showed n 
«t«®ht decrease In the total of 

f T .K. troemo’oved. bnt the 
Centre's ratcnlations inStrjie a 
■marked Hse in the under! vine 
level . of rmen»nlo«Tnent of 
18*. TOO during the month. 

This was because “Jbe 
number of long-term an- 
emnloved, the omst worrving 
comDonent of those . Whose 
rmrahers are reflected in the 
official figures, is clearly sttil 
ri^ng.” whit** other un- 
employed on the evidence of 
this month “appeared to he 
going down.” 

The Centre’s figures ' are 
reached by deducting from the 
official statistics estimates of 
the numbers usssited to regu- 
lar full-rime Work — put--, at 
25A.QO0; those between Jobs— 
231.00<1. or l20^Wft less than in 
the previous- month: ■ out ^of- 
work for four weeks' or less; 
and 50,900 pensioners not : 
seeking- woric^ ' r .- !■ 



Slight rise 


in sales 
of textiles 


Financial Times Reporter 


j WHOLESALE TEXTILE" sales 
showed only a marginal improve- 


ment in July over • the same 


! month last year. Although calcu- 
lated in value terms. they 
■ declined in the children’s wear, 
shirts , and. gloves categories. .. 

| Sales have 7, niovedT jrtK&f 
'strongly -ahead in the following 
’ categories: women's underwear 
■<an‘ Increase 'of 32 per cent.); 
women’s coats <25 per cent.); 
w.ciuien’s millinery (IS per cent); 
piece goods (ll per ceriLJ-; floor 
coverings (13 per-cent:); &r,d 
boots and shoes (9 per cent); 


‘Spring may bring, start 


1 BRITAIN’S, consumer *-i»efrrfo ig«; “ Unlike our competitor corns-. 

• industry, particularly - colonr tries like Japan or West Ger- 
: .TV could be crippled irrevocably many, where government seeks 
j within months -because;’ it~- had to assist industry in. every .pos- 
fbeen placed at the forefrnht of sibie way, this country’s admmis. 
i consumer spending . restrictioiis- trators stumble from one aoort- 
! This theme ran with remarkable sighted decision . to the best he 
; consistency through: "week-end said. “Some way must he round 
(comments on. the industry^' but to make Gbvenunent- aware of 
; orovoked only a chi Dy : response the real industrial world.” 

, from the Treasury. ^ r _ Chappie was joined by 

j This week the , magazine .. J Tke other week-end speakers in a 
; Engineer, is tn publish Tesolts warning that the colour televb 
iof a survey among severkl etec- sion industry was only the 
; tronics makers. It comes to;fhe consumer tip of a large elecoo-. 
i conclusion' that ;• the:.: industry tronies iceberg, and that by 

• “ will be dead within a year ” destroying .the TV business 

: without drastic ■ Governmem Covemment was endangering a 
j action.-. . - ; : - rf - a- large range of electronics work, 

j The colour TV indushy -was including defence. 

; lasing £I5m. a yeaevand- 29.900 Mr. Sid ParkeT, managing 
;johs and a £60m. investmexrt 'is director of Thorn Television 
, at risk. . Rentals, told the Royal Tele w-' 

! Mr. Ren Appleton;.. liunaghig sion Socletjr’s conference Mto 

• di rector of the- o ressed dlass®a1- Cambridge*. “It is perhaps not 

• rios of Pilkington Brothers,' says, just a coincidence that* the' 

.in the magazine that fils crnn- natiarval league of prosperity 
[pany had hoped for Goyernmeat looks very similar the . league 

• encouragement for a tnHe glass- table of countries with healthy, 
making indi*stry, but- the<« and sound electronics' indu^ 

: hopes had been .da«hed : ’:by -Mr. trws."- .. •* .•■ and it .wiQ- be-tfioaed 'd: 

i Eric Varley. the Industry: SOcre- The Government was-- accused 31, . It had. considered a 
j tarv. «■ - '' - v by Mr.^ ^ Wisse Dekker, ehalrman' £2.7nn. investinsnt there 

; Mr." Frank Chaonle.- 'general a nd managing director of “tbere is not a giitmr 
•‘"lecretarT of the . Elftctcftal. and philips Electronic and Asso- chance of the plant b 
tPiumbine Trades tJrrton^tdld a elated Industries .of being starred.” 

• Radio Industries Cliib eonveQtich “ firmly set on policies which Immediate 15 per cem , 
;that without argent action on will almost certainly wreck tariffs on Japanese- tf 
.the 25 ber cent VAT leveL r ,“the industry rather; than encourage tubes are demanded by -■ 
'.larger manufacturing plants^wni badly nealed investments.” ' Akerman,- inanagiije' dir 
■close, a Ion with maijy'xom- At the saine .conference, Mullard.. who -says 

• pmaent suniiers. " speakers referred to the pros- anti-dumping laws axe* 

; “The British; elertricid:.; con- pects of an end tp British date. 9 He could - jk"' ki*- 
isntner industry will dd'hothfrlg' television tube production In dumping but “unless*?* 

j else but assemble -.foreign -com- the face of Japanese Imports taken immediately the 
lOoneiitS;— a .ridiculous Equation and UJFv. Goveranaent attitudes. TV industry win be dca^ 

( for an Indartrv^tecfinblbsica'Uv The conference took on apessi- 12 months" - 
1 excellent fit 'its own" business." mistic tone towards its end vrith . Mr. Robert' Shelflo 
j. .Mr. CJiappie mafte ai. slashing complaints beim? made about Financial Secretary 
^attack on Treasury vittitiides. Government failure to under- Treasury also speakim 
{“-Treasury and Giyil Sferrice in- stand the -implications of Radio Industries Club; 
^fliience hang over uk' aff'nke a de^^ssing electron Ids. demand. cannot liotd .oat any 
1 s hro u d . T^iey dn-.not^U ndentand Pilldngtou bad been told that that the Governumt 

activities that actually i produces there was no long-term- future abandoning the 25 per t 
Industry, the oecuSar -blend, of for its £4.7m. colour television of VATuver any additii 
wealth Of the country. C ? -glassware plant at Ravenhead of the television induat 


MR FRANK- CHAP 
. “ IC s ridiculous.' 
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of economic recovery 1 


New judge 


BRITAIN- will recover from 
the world' economic depression 
more slowly than other 
advanced countries because 
sbe was so late trying io deal 
with inflation,- according to the 
Henley Centre for Forecasting. 

The centre predicts in Its 
economic forecast that 

recovery will .be put off In 
Britain until next spring. 
Although Other major 

•countries were In sight of 
ireebvery and there were signs 
that ft had already begun in 
the U.S.A. and Jaoan. Britain 
wa« still -on the^wny .-dawn- 
. The rush for wage tafcreases 
before the £6 limit came In 
has ■ made the. centre taore 
pessimlstj®, about th«j. f Attire 
than It liras in ltffJnrie forecasL 


MR KENNETH JUPP. Q.C.. has] 
been appointed a Judge of the. 
High Court, the Cydwn Office 
said to-day. He will.be assigned 
to the Queen’s Bent* Division. 



PUBLISH YOUR 


BOOK IN 90 BAYS 


NOW OPEN. At the airport the Frankfurt-Sheratof^is ■ 

connected to the main terminal building, only minutes by high-*- ' 
speed train to the city center. And there's a discotheque with 
entertainment and an indoor heated pool. 



The marvelous Sheraton-Mtaiicti has a year-round 
indoor pool, a sauna, great restaurants, nightly 
entertainment in the discotheque arid a great location 
between the International Airport and downtown. 


PARIS] 


The magnificent new 32-story 
Paris-Sheraton is perfectly 
located near Gare Montparnasse, ■ . 
convenient to the city’s newest " 
commercial centers and the" 
lively night life of the 
famous Left Bank. 


VVartwtJ:. book manu script! -on ill lub- 
tK«. Export editing, design, mint- 
fictoro and marketing —i til ufldtr 
j5»a< ,r.oof. ' Completed baokt Tn 9 P 
days. Low breakeven. • \ Jpc , FREE 
books and literature give details, 
casts, success stories'. 


Y/'lte or Phone Dept. 7 40, 


. EXPOSITION PRESSJNC. 

SW SL Oyeter Bay fid.^.'Micksvaie, 

* n.y. Jiao). 

(Sit) S22-5700 (2J2) .BJ5-00SI 


It now predicts lhat tax cots 
in tiie April Budget, moves to 
make consumer credit- easier 
and rising exports, should set 
production on (he upward path 
then. 

. Unemployment, though, 
would .still go on rising, though 
more slowly towards the end 
of Yt£xt year, reaching a peak 
until 1977 before beginning to 
faU slowly. ’ * .... 

Earnings, because" of reduced 
overtime and short-time work- 
ing, are rising -more slowly 
than prices, but the centre 
does^ obt think ; that 1 , the 
Government’s target of -keep- 
ing wage" increase' down, to 10 
per cents next year will be met.. 

If predicts a rise" of IS per 
cent, bnt does not expect , a. :< 
major explosion in wage rates 
in antnmn of next year, at the. 
end of the £6 limit. 


I*. '• 
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attacks £10m. market 


BY RAY D AFTER 


Hygiene plea 


FISONS is to expasril J*’. Its 
i proprietary -medicines business 
;in -the U.K. One of .Sts . first 
j targets _ is . the ..flOttta-year 
j market .for band cfoam.-;'’’ 

J The chemicals group has-been 
; test . marketing a' ,‘f. han d, 
conditioning cream in tbe ~hbtth 
•.wtrt fqr 0» last . six; foqnths/in 
J which tin?ev-tt ' riainiS ^to Jiave 
i become the brand 1 leaded- fii.' the 
; area. The product is' : now>tQ'be 
i marketed on a wider -Xcale. ••' . 
j' Fisons said; tirnt it .-•WPS also 
} looking '. at ’ the pogslbOfty oi 
jinrro daring other products in the 
JTJ.K-, the CouSnent and- South 
lAria. ' . - 

.These produrty are .la . spin-tiff 
of a development- tnograimne £n 
Australia where the local FIsons 
operation - acquired three years 
ago the Rosken Pharmaceuticals 
company. : ' .- 

The acquisition provided tiie 


group with a large number of 
“over the counter” pharma- 
ceuticals to supplement its range 
of iron tablets, nerve tonic, 
ebampoos, . pre-dlgeried milk 
foods vitamins, analgesics, and 
slimming products. - 

Io the last two years Fisons 
has spent almost £500,000 on 
canital expansion in Australia, 
much of it oh . modernising and 
enlarging the Ro«ken manufac- 
turing base and the group 
distribution centre near Sydney. 

Last year proprietary medicine 
accorded, for *??m. 
<n.33m.) of Fisons Pty’s $8.5m. 
f£5.I5m.) turnover. Most busi- 
ness- came through the sales of 
the anti-asthma drug .Intal. how- 
ever. Last year 55.3m. (fSjn'.) 
worth of Intal was soid . in 
Australia, all of it .exported frofn 
the U.K. 

On the- other hand, the Rosken 
proprietary medicines' are being 


imported from"-, ' -j 
although . ft. .is possible 
skin conditioner eventu 
be manufactured in the 

The - development . 
prietary medicines iai 
natural growth area fr 
which is also heavily in 
the ethical drugs ina 
agricultural chemicals. 

Mr: Harry Blackbor 
man and managing di 
Fisons Pty, in Australia, 
apart from addirifftd Ihr 
“ over the counter " pro 
company might who vej 
new areas of mannfaett 

Drversification into 
products would be a 
Sten ” if the. opportonil . 

“ On the whole .'u» - 
captious approach toff” 
tfon so that we do: pati 
outside the group, jrbffk. . 
our established'capaWir 




LOCAL COUNCILS Tifant to con- 1 
tro] standards of hygiene in bos 
pita! kitchens. The Association j 
of Metropolitan Authorities ha f | 
written to the Department o' 
Health asking for the statutory] 
right to send inspectors into the] 
kitchens. The association sur 
vcyed 44 authorities, half of I 
which favoured statutory w” 3 
trols. 


■.'iii n?;r{ 


come 


ARMSTRONG EQUIPMENT 
LIMITED 


^ Nop cels hereby gf venof the 
appoi n rmept of Lloyds Bank Limi ted as 


Registrar with eifea from 30th July, 3975. 
- All correspondence and documents 


for registration regarding the Share 
. Registers should in future be sent to.— 


Lloyds Bank Limited, 
Registrar’s Department, J ; 

. , Goring-by-Sea. 

Worth mg,West Sussex, BN12 6DA. 
Tel: Worthing 502541 
- - (STO Code 09P3) . . 


. L HAYLOCK, Director 



In Europe, banks are pretty thick on the ground, so 
what special advantages can we offer? 

Look behind some of today's important projects in 
Europe, and you'll see Toronto Dominion have established, 
themselves as a major force bn the international banking 


scene. 


Since we became established in London over 60 years 
ago, European finance markets have expanded and 
changed dramatically, and in keeping pace with thp» 



— — — j — , i , iidt s more, 

apart from being active participants in major Euro- 
currency loans we have expertises me syndicating and 
management of medium term financing. 

In short, Toron to Dominion Bank is not just one of 
the great Canadian banks; it is one of the top banks in the 
~ - world with experience relevant to Europe's 
economy. 

.. This could be one very good reason for 
talking to usl / 



Toronto Dom inion 

the bank where people make the difference 


The convenient Arya-Sheraton Is in North Tehran, overlooking the 
city and Alborz Mountains, There’s an outdoor pool, rooftop dining 
and dancing, dally Persian specialitie^and native entertainment 



For a reservation at any Sheraton anywhere-in the world ring; - 

London (01 ) 636641 1 

Or ask the operator for Freefone 2067 


Or have your travel.agent call. 

Sheraton Hotels &JVfotor Inns | 



THE RITZ HOTEL (LONDON) LIMITED 


INTERIM STATEMENT 


The onaudjted results for the half-year to . 31st March 1975 are 
as follows;— 

■ - T‘ -• HalfYearto Half Year to 


Gross. Hotel Receipts 


31/3/75 

£326,000 


Nee (Loss)/ profit before Taxation, 
.including investment Income and after 
charging expenditure’ on Repairs & 

Renewals ; 

Estimated Taxation.. Including provision 
for Irrecoverable Advance Corporation 
"Tax ..I .....J. 


(£ 45 , 948 ) 

£ 8.174 


Net ( Loss)/ Profit after Taxation (£54,122). 


Earnings per Stock* Unit of Preferred 
Ordinary a „d Ordinary Stock 

(£450.000) ..... 




As In previous year -no Interim Dividend is to .be paid. 




-'“““““i *jmuuou .&vaa.m.y 8 leiepaouK ut 
Hew * Chldiio -HoaeiMa-Los •■feagafa "San Ftanetoeo • M < d W 1 lh . ■ --fcAirot • 

' Jakarta- Tokyt» 

Omar 850 hoaetea 


•- '-r:; 
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NEWS 


J<*t: 


more 


j|i BY ROGER MATTHEWS 

§XE- N- : .££&&& f ;- ; regime 
* muBn«jt,iUe. arrest of Mother 
ju‘ aif*sw*T urban lemiraus over 
sentenced y nipm- 
’.TSfciefftfc^' fjusqcr terrorist group 
■ 'Hit- ftr^dbaift. but did nol as 
r.V4^ ^«Ute.:-90y :of: the 1ft 
*|«^nc.penirfe;.at»ady'fa(rifJs the 

^A^^Ts’ 'Jto/is^re thoir lives 

ITTVJ t«d; ' -l<* Otkid up- trum 

- ^tjovctnmi&ms. . rcuUv 
church bodies and. ir is 
'JSn'VltUHli Ihe Popc'./why seat 
|s^ilireci ".ttvaisaRc " la General 
i This ■• .coincided with 
gpihftr.dcwomtratlofis in many 
KgHrBpearf : cit5es '^against the 
®apisb regime ■ and attacks uu 
representative ’. offices 

|*t|Nfe8Bt ItHf ,-ftf. . ffipse under 
fcSrteiice of death,, buth women. 
^nfWrta'in io- be reprieved. As 
H/tEare said by. their lawyers to 
.•pVctjhanr.They ea'nnor' under, 
vanish Law be executed until. 
:': days alier ibeir children an* 

.■ : rp. . . •.. ' 

; '-4jr Ihc sr. arrests unnimnti'd 
■■-. si'-rday. 40 relate .*» [be molu- ■ 
"•; inary Anti-Kascisl Palriotu: 
^••onr iKRAPi. eight -uf whose 
. -un'nrra have been sentenced 


MADRID. Sept ‘JI. 


to death in ebun S 0 Art*%?s 
the- past fortnight. 33 Iff the un- 
called Latalitn Liberation *>"r.L 
aod four to Worliiw Hevolutnm- 
ary Action. The «' Last* four Vrerc 
arrested inMurtaa W September 
1 . 'while the others were uutaio.-u 
in V a lend a . and Barcelona- 
This bring# ihc ; numbci' of 
.arres's ujuKt : Ibc new anti- 
ierrorirt law during the past 
■week to weH . over -150; wiih 
further police • announce men is 
expeited-. A quantity of amis, 
ammunition' explosives . and 

subversive literature- is saul i*» 
have been seized along wuh 
various ousts of Lenin. -- 
In the town of Gjjon apoiice 
Land-Rtivcr wvs -destroyed by a 

bomb -but no-one- hurt while the 
condition of ;i manbadly injured 
by- an .-alleged ETA bomb a w eek 
fiye. is. siakt to -be deteriorating. 

.' Pressures within the regmu* 
and Government .. seem certain 
to build tip during, this week 
-act what course of action in 
adopt. especial iv in the. lace uf 
sn much hostility , from abroad. 
The* mild liberalisation, pro- 
gramme uf Prime Minister Arias 
announced 13 months ago sceni- 
now to have almost lotah* div 

apiwared, • and . the • economic 


| Egyptian 

workers | _ BY WILLIAM DULLFORCE 

i/lAmAn^watA . THE. international airiiocs will .confirmed . by arr independent 
QcfllOriSirilLt; urge governments to eoairo' jet consultant, tijat their marking up 
j Ifuol prir,.,. if ih e oil companies on 3« J aei Pru** &A Jwn 

' r* ri m. 1 ,. ais , „„ ln lh _„. ^ around 10 per rent, higher than 

tnr San at ■ a ! ni h m lhe incrpases oa other on P r&- 

IVFl kJallal .crude oil puces decided by the ^uetK. Tlie companies were re- 

h" | - . Urganiiatiun of Petroleum Ex- couping from the airlines the 

ill ; Mic?iaeJ T,n g*r portins roun:r:es (OPECi at its cuthack in profits arising from 

Im 'r CA1UU. Sopl. 21 Vienna tnecting ihis week, Mr. price controls on hoctsing and 

'ORGANISED denumstrariuns to. Kntit. Ifagrup. the .Norwegian Urh ‘th^a 

jr ! | *ui»pori of Egypt's ,ntenm agree- • president of ihe International Air s/Jnri^n 

! men i with Israel by worker, from : Transport ts wn ;: 0 n m JSS* 

!v ; r « anfl remembcr^taai 

us und u^trL^f F^-ru- 2n ia,1e f;, fur eonlroK 0:1 -inline able number of airlines were 

SH ca ®:._ .. . _ either owned or subsidised by 


IATA urges jet fuel price controls 


Ministers are.uuijous about 

cfltM Ihc regiuie*}; ■actinn.s will! Michael Tmgjjr 
haw cm relations wilh the Gnm-j.. CAHH 

,,M *n Market. i ,.ni ■ > viti-n a.«. 


SSOOm. was the shortfall between 
the fuel cost increase' and the 
rise in fares. Even with ho fur- 
ther increase in fuel costs they 
would reed a 12 per cent, aver- 
age increase in fares and an 
eight per rent, increase in traffic 
in X9T6 to even approach the 
break-even point— “and we will 
not get it." 

The oil companies defeated ah 
attempt by groups of TATA mem- 
bers io ■'■ obtain discounts by 
joint bulk buying of jet fuel. 
Air France is understood to b 2 ve 
tried to buy fuel on behalf of 
all the airlines operating out of 
France. A plan for the airlines 
to buy their own crude and have 


STOCKHOLM. Sept. 21. 

it refined at independent 
refineries, which offered cheaper 
rates for jet fuel than the major 
oil companies, also foundered 
over the problem of finding a 
market for the other products of 
the refining process. 

One effort has already been 
made to get Governments to 
control jet fuel prices. &AS. of 
which Mr. Hagrup is also presi- 
dent. asked the three Scandi- 
navian Governments to inter- 
vene a year ago. The companies 
were warned that price control 
wu* beinsr discussed but no 
further action was taken, when 
fuel prices in genera) slipped 
downwards shortly afterwards. 


heavily censured as to what it ! banners hailing liir a-rennent i ” ; 7 ^ 

uan write under the anti- 1 and sunn* chanting anti- p ^ . .... , . _ . , _ 

'SS' Social Democrats mav . ^hitlam accuses Lisbon of 

That ETA in ■piu'lieuUir hail i Hresi den fs workplace in ‘central . ^ 

rr loss ground in Finland irresponsibility over Timor 

arrests.- KRAI* which was never -nf tin- Etyphan Wurkers-j 1X1 1 11 UU 1 IU 

thought id have numbered more Fcdcraflun tETWf'j ^nd trade inri civkt -»i ■ 

than a' few hundred people at ‘ union leaders. wrwvc <, a j ■*'**“' 

most, must ulso by: the ssimei Prcsidcm sadat ariuaitv has- r J / vo,Pd ^senrral Opinion polls surest that the 

n-ckoninR be virtually di^TroyerlJ a |i t^y dou ,,. siic supoiji-ih^could ! E d uskunta fmir mam pa rues— Social 

STpuM £5 wSm ! S£d'W oSSL : ^ *SSS 

SiSrSissas^Kvss a remW mcks: 

is ufgiisr- ^ ^v^u" 8 ..^ rro,n :,jx ;" x 

1)1311 pilsnms. collirrp* ; Calm's n-lallvr isnlalmn «ilh. >tect,?n al/hauab' in ^Ul. uSde^ “'" al '' r P^rt'cs. 

in m. Peters Snuaro for hw m the Arab world ha, been developed j,rei of cast and According to the polls, the 

regular Sunday blessin/u Dial highlighn-d while Mr. Sedat has! north Finland ideal berrv -.nd P 001 " "cunomic situation could’ 

among the many sad events ml been as-a-rtins Egypr, political .mushronm pickin' 1 weather kept 0081 1110 SocJaI Democrats- about , 

Hit- world .which troubled him j independence in recent speeches, 1 pebple awa\ frnin the polls 1 P*“ r cent of their share of the : 


Right suspected of 
bomb at PM’s house 


-- ^ . — — — - i p— ... ..-.in speeches. 1 people iimu uu* uuus ■ — - — — - — _ - — , 

were “Hie death sentences an the ; While edimrial, in lo-day’s I * The elect ions were scheduied vote wh,lc 11,0 opposition 
lerrurists in Spuin." -- Cairo papers cununni-tl ihe : for Januur\. 19T6 but the "Ion my Gnmmunists could gam about 1.5- 

"We deplore rriminal gestures i attack on the Syrian Bath Economic 'outlook and internal P er cenl - 
but wc would like them to lie party, ■ Uii> Syria u Ffii**i^nj differences bronchi about the Finland’s multi-partv system— . 
redeemed by a justice which Minister. Mr. Khaddain. was ylay - 1 resignation in June of lhe coali- a rerord J2 parties are pulling 
knows how lo lie magnanimous ( ing lhe inunp peace-makmnjtifth Government headed bv forward candidates 1 

in clemency,’ ’he decktred. . 'card ln Lebanon Social Democrats and Centrists. Reuter 


AUSTRALIAN' Prime Minister 
Gough Whit lam to-day accused 
Portugal of failing to take res- 
ponsibility for ending strife in 
Portuguese Timor where fresh 
fighting was reported involving 
unidentified troops who crossed 
the border from Indonesia. 

Mr. Whir lam: in a television 
interview, accused Portugal of 
"just clearing out and dropping 
their bundle" — an apparent 
reference to the move by Portu- 
guese authorities from Timor to 
nearby Atauro Island after 
factional fighting broke out last 
month. 

The Wi-wing Revolutionary 
Front for Independent East 
Timor t Fretilin), which seeks 


MELBOURNE. Sept. 21. 
immediate independence, is in 
conflict with the more moderate 
Timor Democratic Union (UDT> 
and the pro-Indonesia Apodeti 
Party. 

Indonesia, which administers 
the western end of Timor Island 
and fears the unrest in the Portu- 
guese territory may endanger 
political stability in the region, 
has sent a naval flotilla including 
a destroyer to reinforce patiols 
off East Timor. Official sources 
in Jakarta said to-day the ships 
had arrived. 

The latest report of fighting 
came from the military 
commander or Frenlin. which 
now claims to be - in effective 
rnntmi of Portuguese Timor. 
Reuter 


£lOm, 


- V BY JANE &ERGEROL 

;• : BOMB went off early this 
l^onnng outside, the summer 
Mdence of Portugal', Prime 
irn^er. Admiral Pmheiro de 
. ’ •/t'vcdii. blowing oul windov.s 
'•d damaging .furniture- on 'the 
- : ound floor. The Prune Minister 
■^•is sleeping uu the third iloor 
ihe time and' do ope was 
I wjured 

| ^Whether, the bombing attack 
* ihe work of .exlreihe Leftists 
posed lu the new sixth pro- 
uonal Government, or of 
treiiie Rightists- from- lhe 
• ■•niocratic Movement for the 
deration of Portgual (MLP.l. 

- - aded by ex-General Spinaln, ts 

. 11 unclear. 

.'An aide from lhe. Prime Mims-' 
. rs ufliee ebuuuented.il was. in. 
' s view the worts of Rightists. 

' id this opinion- was borne out. 

a leading Right wing Centre. 
. ymucrnl politician- - 
■The MDLP. which building: 

» a campaign against the- 
•-■rrenl Anned Forces raovemmit' 
adcrsliip with a view to .-taking 
-■er Portugal. remains a ■ 
■ ande*tinc organisation, with its. 
-dy public leaders -abroad in_s. 
; . jam and Brazil. - There - were 


. - LISBON, Sept- 21. , 

reports Dial ihu! movement \.u, 
planning some token: action this 
uvek-end lo prem* .to ; the Por- 
tuguese the extent ' uf its striking 
force. ' It was. thought ■ that they 
might have tried soinc hit and 


attacks 


-.northern 


Portugal., -whvrd-- fitfapfe mio 
Spam or .inlo remote-' villages 
near the border. woiiid- be easy. 

However, to bare', succeeded m 
placing a bomb-y tm /the new 
Prime Miitister's- doorstep, 
barely 3fr hoiu> -after_ He had 
been sworn in ai the Head of a 
more moderate left wing 
Guvernirienl,;i{ ii is.lht work of 
lhe MDLP. wonkt be i far more 
demoralising blow- jo-ihe Lisbon 
military leadership -liah. actions 
i n the north. : A ; * * ■ - 

A Porto neYspaper tp-da> 
confirmed reports ’.‘''OF; armed 
civilian groups Trout- certain 
oxtrehie left parties!' being st-ni 
northward.^ along wftit r Copcon 
security forces, to provide *ddi- 
■iiunat striking capability, the 
Min ho and . Tras^WIjirtles 
■regions... gvgntnf it tack, 

either by MDLP, ur.^by. ihu 
Portuguese .. Liberation Anuy 
<ELP).> • * • • 


Stil 
















Thirteen killed after 
Beirut ‘ceasefire’ 


e'sbai# 


ty talks 

Domiis 


&%#IK|kORADIG explosions' ' and 
Lirs* jjyjuuns conltmied in . and 
mod Beirut to-day. as police 
.Jo/k'd J3 people, killed oyer -. ' 
AP at. hi and to-day despite- yostei'- 
Kj i-ca*efirc. . ,' ' ' 
w ihen- was less ^shooting afler 
II.4i.vn than there, had been duW 
Sill TH-' the night and By mid-' 
fli n iv^rnoon staii-.-run Bo nut Radio 
•*"* :1 there had been a marked 

Jafirovemcni m the Htuation. . -. 
rt^firur ,lT ‘bc-ic were some explosions 
[ a ||l DvM firing in suburbs, and a 
l> ice report said firing could 
j bu heard in the . vapi tal i 
_-tn square, Al-Burj. The report 

: I'.-:! a dozen people had been 

mded .since last night, in 
,.’.ttion to the 13 dead. '■' • 

- - is the latest ceasefire seemed 

L. ;>be taking hold, politicians, 
-“.'.d intensive consultations in 
:’*■ effort lo make sure it lasied^- 
‘ ’ far in this year’s fourth round 
^.factional violence at least 210 
. iple have been killed and 

..•.'itit 500 others jftjured. Pnn- 
. . al protagonists in the fighting 
...^ - right-wing' Pbalanglsts and 


. BEIRUT. Sept. 21. : 

aii cisportmertt «f ,mamly Mosieni 
leftists, supported by Palftsuniao 
commandos, who want more 
power and economic opportunity 
Tor/Moslems. 

Ihsah'Hijazi report,: The nego- 
. tiatioas! <o bring about a solu- 
.tion . tD lhe, Lebanese crisis 
arc -. It?d .by 'the Syrian vice- 
premier. Abdel Halim Kbaddan 
who ■ was meeting tu-day -With. 
President Suleiman 'Franjiehv 
Premier -Rashid Karami. and- 
Interior . Minister CamiHe 
Chamoun. Mr. Khaddam arrived 
here Friday nigbi, and . was 
accompanied by the Syrian chief 
of staff. Major General Hikmal 
Al Chehabi.. This is the: third 
time Syrian mediation is under-. 
rit ken since the crisis broke out 
-Jast April. 

•The new truce was the result 
t>f intensive conucts by- the iwo 
. Syrian officials- with Lebanese 
officials,., .commando and leftist 
leaders, as well as with . Mr. 
Pierre Gemayel. the president- 
or the right-wing and predoimm, 
aritly Christian Phalangist -party: 


Comoro secession bid ‘foiled’ 



; MED supporters of the ruling 
'.tonai Executive Council to-. 

took control of Anjouran. 
-.vof four islands in this Indian 
'■an archipelago, apparently to 
j a secession muve by deposed 
•’sidem Ahmed Abdallah, well 
‘ >rmed sources. said here.-.- 
Tip sources 6aidkbiie of the 
mer President's supporters 
tb killed and several people 
. fl -e injured m the operation 
ch met with little opposition - 
; m Anjou an islander^, 
ibout 100 former members of 
armed .militia, opposed lu 
sident Abdallah Were flown 
) Anjouan'sQuani airfield and 
ncdialely seized control of 


MORONI, COMORO ISLANDS, ’ 
Sepi.,21. - 

the airfield and the control tower - 
lui well us administrative build?, i 
ings at Muisamudu, the island’s' t : 
main town, the sources said. - ■>./} 
The former President’s per- 
sonal hodysuard uf 50 men had 
largely surrendered without ref 
sistance and the mihiartis were 
now searching the island -for 
Abdallah himself, they added.', 

The- former President was on. . 
a visit, to Anjouan, his bir^ei 
place, when he was overthroiviL f f 
in- a bloodless coup in M-troni.- 
the capital, on August 3.' lass 
Ihan a monlh ifler he had t-iii- : 
laterally declared the archi*; ~ V 
pelago independent or France. - 
Reuter. 


ran Cabinet 


! MR. HEATH MEETS : 
•evipnc i CHAUtMAN MAO | 

CMglU> ; PEKINa Sept. 21. 

y Robert Graham ! Former British Prime Minister- 

TEHRAN. Sept 21, i Edward Heath to<iay had a sur- 
E IRANIAN • cabinet 4»>-day ! prise . audience with Chatnuan 
mally resigtmd in preparation I Mao Tse-iuhg and reported later 
a reshuffle which - is expected i that China: s aged leader was 
be announced on Tuesday. ■ well4nfonned and in oompara- 
;re has been intense spoea la- 1 tive good health, 
i here over, the chwutes bu<! Mr. Heath lold foreign coire. . 
ormed sources^ . today: in- spondents ibe hourilong ctiseufr 
oted that tlie bulk of -ihe re- - slon covered the whole field of 
yfflc will concern mernatienai affairs and ibat >»• 

.^tant minttirres..- _/ . . - ‘year-old Mao was ** absolutely, on ■ 
& t he Prime Minister rr.-VIiyoo :• fair wiih everything that is »(o*og 
■ offers the I'-siRontiou- of hb -ob,’* -The two. men also talked 



V fiStvd under the banner (if fffe »■.» ««*«*•' - 

a } iy formed Ra,takhi par^. •««« « Sr% Jr 
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The Mercedes-Benz van we picture -will 
cut your fuel bills at a stroke. 

’ Firstlyby using dieseL Secondly by using. ... 
le'ssofit. . 

Over 30 lniles for under 56pdnce is tar 
from rare. 

..Even around the houses. As idling,it 
consiuueslialfthefuelofpetrolriyals. .' 

All the benefits of a diesel. 

None of the drawbacks. 

. Predictably, our diesels are low on 
running costs. 

, Andlong on life (we back every one we 
build with a 62,500 mile long guarantee*). 

But unlike the diesels you’ve already 
seen andheard* ours are highly responsive, 
smooth and uncannily quiet. - 

A range of sizes. 

■ We makea choiceof 40 dieselvans. With 
gross weights from 2.8 to6.4tons. . 

All have factory-built bodies.To carry 
loads between226 and 565 cubicfeet. 

Forthosewithadifierentneedfortran- 
sport, there are Mercedes-Benz chassis cabs 
to build on. 

Plus ligids and artics f© haulahy weight, 
right up to the legal limit. 

Our uncommon features are 
common to all. 

: WhateversizeMerccdesydubu\;you 


profit fiom advanced deagnand high quality 
construction. ■ . 

It ensures utter reliaiditjiAndagbod- 
looking body that lasts. 

Another regular feature is our high 
standard of trim.' 

A driver who’s happier at work,is liarder 
at work.So,all our cabs are-most comfortable. 

Withmanyitemsyouilpayextrafor - 
elsewhere. 

We really cost no more. 

Most Mercedes models canbe bought 
forlitde more than ordinary commercial 
vehicles. 

And whenyou addup aH our extras and 
advantageSjtheyworkout.alptcheaper. 

Especially if you’ve been running apetrol 
commercial up to now . /iP\ 

Mercedes-Benz. 

The way every tmdcsihoiM^ 


Nlercolcs-Benz (UnitrtliGngdom) LtA, 

Convyerdri Producrs DivkioaGrear West Rnarf. 

BrentiordMiddi TO'8 9AA:Tcl; 01-5602l5LTriex: 24230. 

Pkasesendnii: details of Mcruedes-Bcoz vaoi/tracks. 

. Namr_ : • • • - 

Compan y - ■ ' 

A.ldres< • - ' _ 

Bt IMUOb 

TrJ: - ' - ■ ' 

•T^McK?.^-P-n-Mrtr. t. .i^r. i;— cyv v. a>c fr.amt- jjrt-v jq.1 

<r i: t.wi . tr . • ,f f •'■ ■■• irr < n. - ■ v .-1 '*’> nulf%.‘ r IZ inht jjtrjnr. » sonrul v.o/nr ; t.-.n&am. 
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TYPEWRITERS 



ympia’s challenge to IBM 
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BY ART GARdA ifl Portland, .Oregon 


BY ROY LEVINE 


WHILE AMERICAN futurolo- 
g-jsts gaze starry-eyed at the 
prospects of a multi-bili 5 -?n ‘ 
dollar market for test-editing ur 
electronic typewriters. reckoned 
to be the systems forming the 
heart of the office of the future. 
Europe's biggest manufacturer 
of typewriter*. Olympia (a sub- 
sidiary of AEG-Telefiinken). is 
about to launch the first new 
standard electric model in the 
industry for nearly nine years. 

The SCE fin. as u :s called, 
has several benefits over con- 
ventional elect rics. There are 
oniy eight moving parts 
between the keyhnard end the 
paper. This allows a typist to 
type faster and. more important, 
means less servicing and slower 
price increases in the future. 
Even Olympia's current 
standard electric, the SGE 30. 
has more than twice that 
number of moving parts. Apart 
from being quicker, the SGE 6f» 
is lighter and about a third 
quieter than other models. 
Finally, the low’er keyboard 
offers a more natural typing 
position. 

The model has been test- 
marketed in Germany for twn 
years and will be formally intro- 
duced in the U.K. on November 
l. It will he sold at around 
£400 through Olympia L'.K.'s 
J.200 typewriter dealers with 



1.200 typewriter dealers With Checking at Olympia's WHholmshaven plant 

the aim of improving its 25 per market apart from .Olympia are completion dates for each 

cent, share of the electrics held by IBM and ’ Office and major process. Most of the 

market. Dr. Ludwig Orth. Electronic Machines f OEM)- models are for export which are 

Olympiads chairman, is giving which sells the Adler and packed straight into containers 

the SGE 60 priority over the Triumph models and recently and Olympia has a resident 

group's single element type- bought the dealership for the customs official. 

writer and its editing system Imperial models, now being About 2,000 typewriters are 

because while electronic type- produced in Germany by its produced a day and less than 

writers are making great strides parent, Triumph-AdJer. IBM 10 per cent, of the content is 

in the U.S.. companies in has about 25 per cent, and OEM bought in. Olympia prides itself 

Europe have been much slower about 30 per cent of the elec- on making its own tools, some 

to adopt them. tries market. The only other of which remain trade secrets. 

Apart from Germany. Britain main contender is Olivetti which For instance, it claims to be 

is Olympia s biggest market in iias an estimated 13 per cent the only typewriter manu- 

Europe. In the U.K. the editing share. facturer that makes its own 

typewriter market at around heads * usin £ an automatic 

£I0ffl. is less than one-third of machine that spews them out 

the manual and electric type- ifltriCECICS at thousands a day. 

writer market, which reached Olvmma U likely to increase *T ac \ Je “ er ,a “Oxn a 

r ■»*„, i a -t .._, r . wmpia 13 tuseiy to increase tiny block of steel with 14 tons 

some £Jom. Jajt. year. (In , ts share because it has one of nressure 

volume terms the relationship the biggest dealer networks and Once the machines have been 
is even bigger since an editing Wl j| be offering an advanced assembled they are put through 
tj pew r;ter costs about 10 tunes machine at no extra price. rigorous quality tests. Random 

33 JutvJS T t e r riC t . t The SGE 60 ifi onJ F one of samples are also taken to test 
Although the L.K. market for range of 10 typewriters durability — these are attached 
typewriters is contracting in ma( j e a t Die 70.000 sq. metres to an electronic “ typist ” which 
volume terms as a result of the factory at Wilhelmshaven in pushes the keys for six months 
economic recession, the overall northern Germany by the 8.000 round-the-clock testing' during 
switch from manuals to electrics employees. The scale of the which more than 48m. impres- 
ts still continuing, It is csti- operation and intricacies of sinns are made, 
mated that for every two making the products defy the The full range of products— 
manuals sold, there are three conventional view of the type- from portables to electrics— is 

electrics sold. By 1977 the writer as a simple ' machine. 'made .at' Wilhelmshaven. 

ratio could be one to four. There are up to 1.500 separate although . a lot of. the 

And the average life cycle of pans in a typewriter — about portable . production has 

an electric is shorter than the half the number in a motor car. been transferred to Belfast. 

10-12 years of a manual because Production and assembly is One of the interesting new 

of its greater complexity. controlled by computer with models, apart from the SGE 60, 
The biggest shares in the programs that give precise is the single element typewriter 


which is motivated by 
electronic impulses transferred 
from the keyboard through cop- 
per impregnated plastic. This 
model, the SGE 75. is the type- 
writer used for Olympia's edit- 
ing system which has not yet 
been launched in the U.K. 

Although most of the major 
producers of typewriters have 
started production of sinsle- 
elcment typewriters, the market 
in Europe has been over- 
estimated, according to Dr. 
Orth. He says it could take 
10 years before the same pene- 
tration. is reached as the L'.S- 
where about 70 per cent, of 
new typewriter sales are single- 
element. 

He has the same guarded 
optimism about editing 
writers. About 5.000 systems 
are being sold this year in 
Europe and Dr. Orth predicts 
a growth rate of around 20-25 
per cent a year — again quite 
a modest rate compared with j 
the American pattern. 

In looking beyond the 
immediate future, towards the 
office of the -future, he fore- 
sees some exciting changes. 
Electronic typewriters, with 
computer memories, will “con- 
verse " with each other over 
telephone links, spewing out 
information' at the rate of 130 
characters per second 1 twenty 
times faster than present-day 
typewriters). 

- Prototypes have already been 
produced at Olyaipia. but not 
yet at economic rates. The 
company 1 spends about 5 per 
cent of its £140m. revenues 
on research and . development, 
in addition to aid from the 
German Government. 

Only a portion of its revenues 
are from typewriters . for 
Olympia, also manufactures a 
full range of office equipment 
at its other plants. The com- 
pany has come a. long way from 
the .day in June 1945 when 
five top managers ' fled the 
Russians with Olympia's blue- 
prints to set up another factory 
at Wilhelmshaven. The first 
typewriter factory was set up 
by AEG-Telefunken in Erfurt, 
East Germany, in the early 
century and one of its first 
models was an interchangeable 
typing wheel. 

The history came full circle 
when the Russians recently 
asked -. Olympia to ■ set up, a 
factory in Kirovograd in the 
Soviet Union because its East 
German supplier could not pro- 
vide modem technology.' That 
contract . will help Olympia 
break into the black this, year 
despite the downturn in the 
world markets for typewriters. 


IT WAS a routine planning 
meeting for a quartet of exccu- 
tives with Hyster Company, a 
Portland, Oregon, manufacturer, 
of industrial lift trucks, towing 
winches, hydraulic cranes and 
heavy-duty trailers. They were 
discussing upcoming regional 
sales meetings when Peter 
Lewis, sales training manager, 
said he needed some “showman- 
ship” for the sessions to avoid 
the usual routine of sales 
managers quickly making their 
presentations then just as 
quickly returning to their seats. 


“I went to the blackboard and 
drew an arrow and then looped 
It back." recalls Michael Han- 
son. new ‘product manager. 
“Fete said ttiat was the idea. 
Then we started to kick the idea 
around concerning perform- 
ance. sales, profits and every- 
! thing else. It just sortrof mush- 
roomed. I guess you could say 
it was a collective effort, but it 
really took off.” That was 
nearly a year ago and since that 
informal planning meeting, 
more than 70.000 of Hyster's 
Operation Turnaround buttons 
with the looping arrow insignia 
hare been distributed to 
employees, stockholders. ' cus- 
tomers and dealers, as well as 
to other companies interested in 
launching programmes similar 
to Hyster’s. 



parts depots uncovers a * 

Turnaround -buttons. “Yi 

out through - our phmts 

you’ll find practically alFti : , t ' ' 

8,500 ' 'D.S.' workers' we . rr*tf 1 

Timmrourid buttons and J 1 * ‘ 

hear them, talking about •*' * 

. around,". assures Mr. K» i J * 
“ It’s very pgrvasiyi throy ■: { A 
all of our domestic plant' -’ 


Help 


Happjr Hyster employee 


Spreading 


Thousands- of . similarly in- 
scribed cards and stickers also 
have been* passed out- and 
pasted on as the Turnaround 
message began spreading across 
the U.5. and spilling overseas! 
The company has been featured 
in Press articles, on television 
Shows, and even in the Congres- 
sional Record. Governors., 
executives with other companies, 
and airline stewardesses curious 
about the pins worn by pas. 
sengers have written for Turn- 
around buttons or to offer their 
congratulations on . the .pro- 
grammes success. More than 
750 employee suggestions cm 
ways to improve Hyster’s oper- 
ations or products or to save 
money have been submitted in 
response to the Turnaround 
campaign. 


"The morale-lifting aspects: of 
it have Been tremendous/ The 
whole thing is going;' along 
extremely well,” beams William 
Kilkenny. Hyster's 56-yeaivold 
president and chief executive. 
He says the - poor - health iof 
America's ‘ economy . ■ was!.- the 
spark behind expahsiOBTOf the 
Operation. Turnaround: concept 
that sprang from the- original 
planning meeting, \ - "Thtr, com- 
pany has been dping quitewell 
all through th is period, hot we 
felt there was a need , when 
everybody was talking ' about 
recession and, looking act the 
downside of things .for .ns at 
Hyster to talk positively: about 


what we could do as a company 
and as a- team." .he exputins. 


and as a- team, " .he explains. 
"The project’s whoieVstress. has 
been the teamwork, of the. cor- 
poration and how we can act 
with a sense of urgency . and 
make sure that, despite the re- 
cession. our operations wouldn’t 


be clouded with gloom as they 
were at other companies," he 
says. 

“The idea was to take .the 
essence of teamwork,”, he con- 
tinues. “the very best efforts 
of all of us working together 
expeditiously on problems so 
we could continue to turn out 
equipment that gives the con- 
sumer the best \pnssibfc/retuni 
on his investment — and'to-do- 
so in a way that Hyster. could 
continue to grow, not only In 
volume, but profit also!”- Asked 
what all ihe promotional" efforts 
behind Operation Turnaround 
have cost Hyster, Mr.. Kilkenny 
replies: “ Honestly, I think it's 
saved the company more than 
it’s cost. I can't give; you a 
total figure but the net result 
has been a saving to the cor- 
poration.” A stroll • through 
any of Hyster’s seven .. D.S. 
manufacturing .plants : or- :two 


Walk about any . of Hj 
seven overseas raamifar 
facilities and three parts , 
and you’re likely to see a 
.tering of Turnaround hi 
posters and stickers,: too. 
rcompany has 6,000. wocki 
its international payroll,: - 
Mr. Kilkenny points out,' 1 
the programme is aimed! 
ticular at recession in tht 
there’s not heen as gr 
-.degree, -of emphasis oh- it 
seas. There’s also the far 
barrier in our foreign p 
he adds. He’s heen ^ exu 
pleased ** that so many 
and small. U.S. ccrrppi 
have contacted Hyster abt 
Turnaround programme. : 
not- . promoting -it for ' 
companies. We’re; doing 
Hyster, but if other com 
■want to use it we're haj 
help them,’ 1 Tiesays: 


. It takes- more than a. 
slogan, symbol or -manigi 
led cheerleading, of cro. 

Improve the operating fo 
of a corporation doing' : 
worth of business a year 
as Hyster logged in 197 
Operation Turnaround. 
hising the limits d( th r r t w *■ ' 4 ; 
.-gramme and its objeettys 1,^ ,,yi i, 
pears -to be wqr^t^ • ” 

Interest shown by employ 
the words o£ one Hysteric 
“has been beycmtf T -"e^ 
lions. ” Besides the hnadr 
suggestions that havi bee 
in. Hyster people are: a 
joining in the spirit of' 
around: self-imposed prod 
targets have been ineC« 
and design problems sohr 
vent pry . reduction . goal' 
passed, pilferage redupe 
expensive and. tiihe-rohf 
administrative , . pro6 
streamlined or elimiriatec 


Rise of the ‘high-brow’ criminal 


BY BOB CREW 


Opportiuiity Knocks. 


Dalton Summit the first of Central Lancashire 
Employment Centres is now in business. 

When it iscomplete we pLin that it will hai’e ' 
office development in a landscaped setting, on-site 
convenic nee shopping tor staff, and nianufacturing 
or distributive units sensibly blended together in an 
attractive working envi ronment. And there will be 
a mode m hotel development with conference, 
banqueting and leisure facilities. ^ f „ n ^- .. 




Walton Summicis notas its name might suggest^ 
on the top of a Inli, but where the southern section 
ot the original Lancaster Canal reached its highest • 
p^int-The .irea played an important part inBatah& 


communication system during the ras;and is 
destined for an even greater role in the future. 


How to reach the sammit, 


Walton Summit has immediate access, byway * 
of intercliange 29, to rhe M6,and is fronted by the 
main A6 trunk road which directly links with the 
south-bound M61. 

In addition, the northern boundary of the site is 
formed by the main Prescon/Blackbum railway 
So if your company-is a heavy user ofrail transport; 
you'll have die opportunity oflocating on a site with 
access to siding connections. 




Leylantf 




There sour own small but highly efficient 
container port at Preston.and less than an hour by 
motorwav are the major ports of Manchester and 
Liverpool International air travel and extensive 


height handling facilities are about forty-nve 
minutes dewn the motorwav at Manchester, 


minutes down the motorway at Manchester Airport 
"Vbu can be at LiverpoolandBlackpool Airport^ 
forrcgular domestic services in 
much the same time. 

And by rail th e Electric Scots 
puts Glasapw or Londonjustover 
two ancTa halfhours away. 


From the people vv!k> gave yvm the &ctory 

Sir Richard Adovright, one ofPrestons 
illustrious sons,andaleaderOfthe Industrial 
Revolution, is.credited with 
: moving the cotton industry 
’ out ofme home, andBritaiia 
into the fectory - 

We don’t propose that 
tbeErT^loymentCentrcat 
Walton Summit will bp as 
radical in conception as. 
thehrst iactories, but it 
willbe &r more pleasant : 
toworkin. ' 

. : Roomtogios* 

"}r\ FiiUy serviced .skesaze 
. avst^able now In addition a range .. 
ot'advance lactorytmits (&om3,000 to 20,000 sq.ft) 

- - • 1 .mi 'mi t 316 nea d J1 S Gorr^etion. 

:Optipnson 
adjacent land can 
: be negotiated, so 

as your business 
your site can grow 
withyoa 

And the boom in 
buanesswillbereflectedin the increase of the 
labour force. Over the next twenty-five years, 
it is anticipated thatitwiK grew from the present 
figure of 120,000 to 200.000. Ati 

Tliegraduatesyoum^ht . 
be leaking for could come 
fromPrestousPob'technic, 

' orthe nearby Umversities |j ,i r ^ 

ofManchescei; Liverpool. 

Lancaster or Sakord . 

And then there's housing. n 

Whetiierfocsale or tent,youll be surprised how 
poativcly we can help. In fiicr. iA on ? <- '■ 
znain Sanctions. 

Tfeilrnemore* 


THE DEPARTMENT, of Trade national companies and the etc) were so poor that distance parties and countries enga 
has issued figures on company European Common Market — and delayed -communications financial transactions, 
malpractices investigated last and this makes it more difficult gave crooked firms plenty of. people are iinyolved in th. 
year which, it says, was a record- for the . police and governments' time to defraud suppliers, cover trol of those purse string 
year, with 158 investigations to keep track of it Only last their tracks and then disappear more money is conseq 
compared with 93 the year be- month the EEC Executive Com-, before, their crime surfaced, disappearing. A new kill 
fore last Civil proceedings were mission called upon the Com- These days, British. long firm been crested in which; 
brought against company offi- munity to strengthen its raea- fraudsmeu do this by importing fiddles rake-offs, oversigh 
cials who failed to forward sures against frauds by improv- foreign goods for which tiiey do crimes ar e a regular fea 
returns or accounts to Com- mg the sj-stera of mutual and not pay, while 'foreign frauds- ~ ■■ 

pames House; £800,000 was immediate exchange of infor- men do likewise to British- ex- l - 

recovered from 15 companies, matian between member Sta->s porters.-. Some companies < oraniuonaiiy maie pn 

In another case, the Official and the Commission. This specialising, in this kind 0 f °f white rollar crime (JB, 
Receiver recovered £700,000 appeal, came with the news that- activity- don’t' even bother to - way ‘ *- 
owing to creditors of one com- last year, £2m. was embezzled disappear. Thev simply diver- ® xecu , t ! ve lady called .Grai 
pany which had deposited its from the CommOD Market Farm siiV into a great many product J? erseJf 


r. — ' -- V. — . — Ujiu a uieuij wuiuuut nni i, ' , , r , 

[monies overseas in the- name of Fund, of which only £242.000 jines paying off. early- debts fQ ^- 5106,^# - 

an individual-to avoid maklna has been recovered. With an white collar worker with a 


an individual -to avoid making has been recovered. With an '^th money from more recent wm ? e collar worker with a 

the money available to creditors, elaborate and : cnmpticated frauds. ■ equipme&t-supply conyjan; 

■White collar crime is on the system for export -rebates and --White collar crime takes many climb f! 1 ' male-donri 

increase. In 1070, the Company .import levies under the com- forms. A banker's drift is execnt,v e. ladder to toe: 

Fraud Squad of the Metropoli- munity’s farm price support stolen on the continent and heigl,ls a sea * or P°st * .- 

tan and City Police (MCP) in policy, there is senpe for ,fl 0WT1 t0 London <- where the chasin S officer on : * S? • 

London had 39 cases nn. its fraudulent activity, on a big cas hes it and • returns *** ar7 ' she fraudulently- 

books. Last year, it had 100 scale,, and it is. estimated that borne before ' the bank from her employers’ monies ri 

cases and. :thus far. this year, the farm fund cbuld: lose £50m. y^iuch it is stolen finds out that I? “ ,k accounts of fictionaT 
there are^ as many people await- a year in forged.. vouchers for it is missing. ' panics, which she cneatei 

ing triar -as there were .-last, export ‘refunds., and premiums [. . . .. .. the purpose. 

White collar crime is triat of the. for turning surplus- wheat into ' ’ .. A new booI ^ pU biiBhe 

business executive, the cor-^ - animal, feed . America bv ' McGxaw Hill 

pm-ate man, the secretary There -are 35 police officers . V ' UY r A ‘ . . . " emitted 

and filing Clark, ortfai civil in the City of London and. : A cfimmerci ., NewSe 

in :.h d c .see WESTS' 

«nfi «owni« ! ient_«Me» - .w»t. Wit ntjinn wJdtc_coiiar crime ... iron curtoin - Who are shown Dr. Freda Adler, who M ‘ 


Cover 




iS.r^SS-'SSSffsS iwswKfS ifsw sa? 

To C ^ e in:the books as^ ^an asset, thereby expenses, cooking the b 


fraud, embezzlement, forgery, ten dent Taylor cites the follow- 


a ?Jt ss.'iJt sjsaiS 2 rj!.!S« irfHjssSSiS 

SS? ,fii.TS 3 f 3 S nu w « J 5 * 2 a.-t£L-! 


of respectability to shield it — pays for 2.000 goods received 


become ' clear that the iron, the modern business w 


and because it wields- consider- when, in fact, only 1.000 are 

able influence — is often difficult delivered. The extra money fnr. “ a for h “ wn specuIa ’ « ™ pontions of 

to expose or bring within' the- the l.non goods is paid into his ^ -' K 

■ « ■ ■ ■ . r ran nnn v ;■ pnomiA % .rtnn etc nnn a _ ro — * a.; — . Ja 


rule of law. - private account by the sunniier . -. wbpw ^ cneque • -poons ana As yetr British women dc 

with whom he has done the stolen irom offices figure much in whited 

T^-XE v a. deal. A new company is set up “ d ^dividuals, are supplied to crime. But there are two wo 

Dlfnculties specifically to buy goods for tfiam ® ^ yDun ? WQm ^ sp f^! y officers at Scotland 

which it does not intend to pay. to do * round-robin and one in the. City of Lor 

A highbrow type of crime. It begins respectably enough bv °£ banks., turning overabout working with .the . camr- 
sometimes beyond the. reach placing small orders and paying _50.£?O. c h*qoes per week. Young fraud squads. With more w0 
either of lowly criminals or for them — earning the reputa- '^ onlen - without- previous con- m responsible positions. C 
common law men, it poses extra tion of being a good customer vtctions -are favourite fof.. this Detective Superintendent Ta 
special difficulties for the-police. and generally creating confi- type °f crime because they look concedes, he will probably.) 




As Detective Chief Superinten- donee — with a view, ultimately iotweent and 1 agreeable enough to recruit more women to 

dent Taylor, a City police to getting credit for some really : they get cau fibt; they’ll, ranks. ■ 


Ifyouvvoiddlikctoleammoreabouttbflfirstof 
Central Lancashire's Employment Centres, "phone 
or write toourComrnerciAl Director, 

BiUMcNab. . 


# u.r 


or relocating to V^lton Summit 
■would have die major markets 
oi Britain within its grasp. 


Central Lancashire / ( 

ThcfoutidaaoafbrjOTfhmre ^ c, 


Central Lancashire Development Corporation, CuenSen t j 





officer of the MCP Fraud big orders that it has no inton- get u)ff lightly. - 
Squad explains, “ The police • tion of paying for. Eventually Last - on ® y° un fi Woman 
must be highly discreet and it receives massive supplies of £70Q personalised 

tread much more carefully than valuable goods which cost jt Stoleq. cheque books and- bank 
usual where crime in the busi- nothing because It disappears "cards' in four days' and, I jam 
ness community is concerned, when the bill arrives, without tbld*; stolen books and, cards pan 
There are shareholders and trace and without paying— but very wearily be personalised, 
policy-holders to consider and not before, selling the goods at With! and more people 
police investigations could a reduced price and thereby invplyed - these days .in,, the 
cause shares to fall or policy- "making a handsome financial financial transactions and 
holders to panic. You can't go killing from its *' free-gift ’* de- operations of; companies at 
poking your nose into the affairs . livery. -V -various Jfevels, cheque book arid 

of a respectable and important This kind of crime is known, expense*cconnt PPwer, is Mw 
company without. being in the trade, as a long firm fraud widespread throughout the busi- 
extremely carefuL” because. both the firm and the rtess. world; - With : authority 

According to Detective Chief fraud get lost in the dim and delegated . toT. all levels. ' inrore 
Superintendent Taylor, .white distant past Long firm frauds people a?e ’getting thgfr fingers 
collar crimes are becoming more date- back, apparently, tn the mto 'the till- and white collar 
international than they used tn time when communications and crime fa : therefore iriCrtSrtibg. 
be— in the wake of multi- transport (that is stage coaches Internationally; with more com- 
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NALGO tougher 
over pay beds 


Money supply figures up again 
but rate lags behind inflation 

BY MiCHAU. BLANDEN 

MONEY SUPPLY increased seating Tax: funds on. their way eminent itself reduced its 


BY OUft LABOUR REPORTER 


BY OUft LABOUR REPORTER 


| sharply in The month to luid- to the Exchequer. 

Anau« cn the wider dt-fin.iion Overall, it is estimated that 


demands on the system. 

In the August period. The rise 


\^GENT MOVES will Start to- .tlcm of normal working at the Uanvem on Saturday was nut B ?„ TA E t S 1 1 M h 

■ 3 h> »t up a : public inquiry week-end by the 4.000 b!i-%t- large enough tu restart iron pro- « n,on - lhl ' ^atiunal and I^cpl duplicatiun n 
■ ; vo the blastfuTDacemeo’s dis- fumacemen at Lfcmwero, Scun- durtion, the Mtuatian had Government A«.-ueiation. coargin„ on c 


■ te at the Llanwcm steel plant thorpe and South Tws*Ute who improved suHlcien.lv yesterday has launched a campaign for the advert^ ir.», .Never the: ess. on the narrower some £70fl:u. during the month. l ^. s requirement was s 

- • ich threatened widespread stopped work ; » last- ■ week in tn restart the single blastfurnace ;ih0 . ,on . ?, . P" V5,tc medical In aaduion, \ ALGO wants me; definition tMli the growth has Against this, there was a fall of ■ a:I ^ r ss3r_u .? a 

.■'» njption of Bmish Steel Cor- advance of the official national working at the plant. Steel hutli inside anu outside Govern'iu-m » consultative uacu--> lowed down. And the signs are ££!Sm. :a sterling advances itf larger in.me p 

S. -ration nrndneHnc strike which was due to start production will resume .to-day. the National Uoaltn Scn'ire. • meat proposals toughened to . that making allowance for the the hanks; and on the adjusted ur,u? T,ie D3nK ^ 


^.■ration production. 

:>/-*Yiday*,s agreement oa the in- yesterday. - 
iry was followed by a restnnp- Although 


irumh-to-month move- basis it is L -‘tiniatcd that -sierl- 


aitor ssa^-ortal ad- 
pre- 
points 

out i-ha* though the authorises 



U nions stepping up move 
■\o modify P.O. order cuts 


iik nui irauiiir ,iu-uu a i. - . , f . .. • _ - ' iu umi 

Generally. BSC should be hack 0n \ hc of J ls national proven! The use xhs siaJ in erratic 

the. ? turnout at to pre-dispute production levels executive. IvALGO has become the treatment of private patents, menu i.. , — ... , „ „ . . . 

by the end of this week. °P C of c tt,p ^ rsl trade unions w XAEGO claims that private car.? -supply has continued to increase sector rose by a modest £90in. ‘/l.'Y* 1 „ fil ; c “ r: : K ' s m . l .’ 1c M ^ 

R IVt * fwrutal support to the concentrates on *’ more profitable at rales significantly below ihe Thoush this contrasts with a sales were partial.} offset 


s in the figures the money in,* leniim? fc the private , ver '’ a fnounts of pl.t- 
v hie ennniiinri in incrva^i? Lector rose h- a modest rOOni. l -”dv-*d Si-cur: '.ICS m Me marKfe*. 


The Advisory Conciliation and c;*-.. V V - — — - «hjccui iuius nn ~ more d.- 

Arbti ration Service. which Mywcal ^ Commit let* against s hort-stay medicine and s 


played a major role in securing PnTUte Practice, a co-ordinatmg ] paying expendin' and involved Taking the latest three month? the Bank comments: “There is 

Friday’s agreement, will suggest croup created a tew years aDo treatment io the N'KS.” together, MU has increa>ed by little evidence to suggest ihat 

nominees for the inquiry in the **>' individual union members ^ flexible retirement fid r#, r -i uer cent, while Ml has shown 4’ncre has been any upturn in 

next day or two: BSC and the ana Health Service walkers. both m**n and women' four’ a rise of about 4 i percent And the- underlying demand for 

Xaiimml Uninn nf Bli^funtuce- While many unions art tou!)> • »vit a, ? 12 nioSth, 10 mid- bunk credit." 

men are expected to select one opposed io private practice in and . a n ht , abortion v.-cre : Ao 3«st M* ha« increased by 9 !n this .--mat ion. the banks 

nominee each to sif beside an any form. Their strategy has - - - J re * 

independent chairman. • been io 

Av soon as the inquiry' has action 


-;-BY OUR LABOUR REPORTER 

.. ION PRESSURE oa the gov- and union leaders from both 

. inent to reduce* drastic cuts areas want to impress on the reported, the two sides will me ms 

' v the Pnst Office’s proposed Government the serious local reopen negotiations nn the hasis Some union leaders were 

• ipmem ordering, program me consequences uf- the trimming of iis rceoiiimendatirtn on pay. privately critical of NALCO’s 

•^i.Ue stepped up this week of the two labour forces. inems for operatinc the lactirs yesterday fearing that ft ‘ 

.Rowing Pleswy Tolccommuni- . On Merseyside, where- more controversial £BSm. blastfurnace might upset gains made from 4 Vpq :jfp' nlnn 
' '^ons announcement of plans: th as' 850 jobs are due la be axed, at LJanv/ern. Comniisninning of the recent publication by the 
1 ‘Ut ".000 jobs. 'local BIPs _ and union officials the m*w furnace will; be delayed. .GnvernmeDt of a consultative- nrnha 0 :_, 

- oming so soon after GEC dis- have arranged a meeting fur The BSC. which .has said that document nn separating private |JI UUc SIX 

«d plans to make 4J300 this Friday with Mr. Gregor thf inquiry agreement “buys practice from NHS hospitals Li ^ 

kens redundant oyer the next MacKenzie, Industry Under- UrnS will argue strongly agHinst \ALGO is tu press Mrs. PlODlein 3F6iiS 

v 'r. unions are seriously Secretary. Barbara Castle, Social Services r 


surgt-rv. i current rate of price inflation. £50m. fall In the previous month. - 5 per cenl 

During the menth. M3 showed 
a rise of £6ti7tn. after seasonal ad- 
justmcnl, or -.3 per cenL. after 
the small increase ! n the pre- 
vious two months. Ml. however, 
ro>c only tiJTr.i. or 1.5 per cenl. 

increase of 
the previous 


r fn Dre« ,,, for Uovjrnment ca,Jed ftjr = NALGO con- ' P»r cenL and Ml by IS per cent, have again increased their more coinpare'd 
c press fur Govermncni fen . ncc on discrttctra'ifm lio.uid a^eu fuKIantially. nnd oT.'v J' . ' 

fSii^lhi'NHS 1 ” C ' at the weekend. Bank Credit reduced t he i>- reliance on whole- Triontli. 

70 in , : _ sa'e money market funds. The 


money market 

The Bant- of F?nr?!and pointed hitrh level of liquidity in the 
out in it-. Quarterly Bulletin last banking system provides part nf 
week that the rise in tae money ;hp hack pm and to the rceenr 
< trick ha.- heer. kept below the large application? for Treasury 
increa-o in mnner national bills at the weekly tenders, and 
income as a rc.-i'.il of !t- success In las; weed's announcement nf 
in seShnn n!t-ed?ed securities, a new- £-tar/:n. shorr-daled gilt- TRADE UNIONS .md employers 


Drink ‘causes 
work mishaps’ 


the rontri barren made to meet- edged stock isruc designed to 
ina th? Government's borrowing mnp up some at these funds. 



anxious that the inquiry should climes together with (hose now t he sea r ..nng unions, the comp- -terhng sight departs froai out- mand 


pn*.: 
for bank credit 


^abour row on hotel expenses 

• OK-UF SERMCF.S at next press officers and typists will 
k's Labour Party conference refuse to attend the conference 
•/; serious disruption because if he goes ahead with a plan to 
' i threatened revolt by Trans- cut their allowances. I _ 

House staff over proposals Mr. Hayward had asked the 
economies. staff lo . accept a reduction in 

raff representatives will to- their out of pocket expanses from 
*. fell Mr. Ron Hayward, the the usual 50 per cent, of their 
- our Party general secretary, hotel bills to a flat rate £20 
•.. about 30 people, researchers each. -. '• - 


EEK’S FINANCIAL DIARY 

’ The following is a record of the principal business and financial 
igements during the week. The Board meetings are mainly 
tne purpose of considering dividends and official indications are 
always available whether dividends concerned are interims or 
Is. The sub-divisions shown below are based mainly on-. Iasi 
■’s timetable. .... 

TO-DAY Anglo American Corn, of ’ S Alma 

MPANY MttTINGS— Srooks. VVMtoti • . 4 ... . 

an rwm I. Hull. T 1 . Brmn and Jackson ■ t; 

'ton (Georoei. SMoler. West York- Delta Metal - 

'.. 321 . Ch«o Road. M.. '4. 

child InvesuneiK- Trust. New Court. t£??. 2" *: 

Switltln's Lana. E.C.. 11.30 ' ItHt ocfc J ohnten 

.>m Board Mills Cardiff. 12. Kjej nwprt Bcnsai 



were ur^ed yesterday to help 
stamp nut the number of acci- 
dents at work caused by drink. 
A survey by the National Council 
on Alcoholism showed that 10 
per cent, “were certain that their 
drinking had been responsible 
for an accident at work." 

Of ihe 200 interviewed, 
another 32 per cent, considered 
that their drinking micht have 
could caused an accident. The council 
is staging a special conference 
for industrv on Thursday to look 
at the problem of drinking at 
work and in the community. 






ARD MEETINGS — 

4lU 

Electronic 
MS Services 
. Minins 
yr Knoll 
[crime: 

. and Edging ton 
er McConne.l 
Sussex Ena- 

I 1 jDOnl 

and BofMr 

f and Jackson mil. 


Matthews Iks:™ 
Metal Casons 
Owen Owen 
OrilW 

Pearson Longman 


:w rHarOldl Motors 
Ranaomes Sims ana Jefferies 
Refuse Assurance 
Retail ex iG.B.l . 

Scotldh Agricaltural Inds. 

TeriOV’ Minerals 
1 eve -none »no ■ Gen • Tsj. 

. Whatman- Reeve Ansel . 

Contracting W,K * ‘CeorgeJ 

C " VIDEND A INTEREST PAYMENTS — DIVIDEND A INTEREST RAXMENTS— 

H ! eultunl Mongage M’jpc Bus. Red. Assoc. British Foods Ln. sUs. 24». 

? * M9- 7'JJC. . . IJ9a7-2M2L * 

5 i!«2 1 SgJ 9 - 3 '- 4BC - B » r1ter Dob son ut «k.. S^Bc. 

1 Awjjy Sfcs. A Ord.. 0.5BMP. Pcirtiman lK.O.* Jnvl.. D^Ujl&P. f 

Stockholders Inv. Tst. Ord. and New Brothemood fPeteri. 4:06250. ' 

.. °. 1 25P^ Cavenham Ln. «ki, « «. 5;. 5 i9i-M;j 

•* c a!!r JA 7 ?*- ana s* vtiy. Ciw. fst-36» . 1 

” OT L* '« I3-S7T. 3-apc. Ctvesohrooah-Pond's lot.. 34cjs 

1. %5L n,V .’f.oc. Dobson Rack Inds. 0 651p- 

^ o „ Dunlocd and Elliot Db. stks. 2 - t and 

‘onfi 7‘:ix. B(U. Red. 22 S 76. »>PC. s: ;pe . Do. Ln. seks- 4U. 4 6. J-'< 

•C. 3.1 . _ ' and 6 la dc 

Ue 6 iPt Bds. Red. 23.3 77, 3Cipc. Franklin Mint Coni.. TZ.Scts. 

TO-MORROW 'Hanson Tst. Ln. Kfc- Xupc. 

upamv nirrn tir^ Intereoropean Proo. Hldgs. Deu. sik . Sec. 

VIPANY MEETINGS — LHC InSI . 1.1 Sp. 

r Industries. Dudley. 12.’ Manchester Martgage. Corn. 7'mc Gtd. 

vHJ.». Haves. MkJdlewj. 12.30 Red. 1979. 35»p«. •" 

I*. Owelt. 12 30. Norton and Wright. 2.1280. 


-.mrrh. Morris. SlUniey. T2. 


RutiellB Gravesend Brew, fine Prf.. 2.tpc.| 


ilL Connaught^ Roo ms. W.C.. 1 1-30- Strnhcoe Gen. in*. 6>:PC Pri, 2_Z75pc. 


VRO MEETINGS 
ds: 

amazed In*, and' Prog. 

Packaging 
t UohnJ 
i (George H.» 
t (Harry i 
Hrns: 
k Tim bo 

s Estate - > 

Md English Stores 

■e (Roberu (Middleton) 


■id 

its' Law Stationery 
w (G. W.i 
News gapers 
IDE NO A INTEREST PAYMENT 
Water 

1 .7SPC. — . .. 

Ord. stk.. 1.75pc: 
ch [B.F.i. 2 Bets 
•rtoo. 33CIS- 

Bros. and C-SJk.. ZA314062SP- 
<J.t Ln. stk.. V«c. 

Hid In*. Tst.. B.B25P 
Den. 51k r. S^spc. 

Riley Drummond. O.S7og. 
n Board Mills. 1 .B6p. 

reDNESOAY. SEFTEMBER 24 

■PANY MEETINGS . 

■an ■ (K .□.) InternationaL 
:r. 12. 

iG.t Manchester. 12. 

Meial-» Cardie. !Z30. 


Well.ngborougti IStcgc Bds. Red. 29 STB. ] 
Vim, • 

'Williamson Tea. _ 4.504 Sp. 

FRIDAY, SEPTEMBER 26 
• COMPANY MEETINGS — 

Arana. Cardiff, 12. 

Bevao CD-FJ. EdgbJiton.T2.7S. 

Bmxlea. Great Eastern Hotel. E C.. 1 2. 
Cavenham, Connaog&t Rooms. W.C , 11. 
Cawoods. Harrogate. 17. 

Dyson (J.. a nd J.». SheftHd. 12. 

Fitch. L-avell. Con na unfit Rooms. W.C.. 12 
Hall ice. WaJtco-on- Thames. 12.15. 
Houchln, AiMord. 10- . _ ' , , 

Investment Co.. New Malden. Surrey. 12. 
Ratcliffs iF-S.J Industries. Rochdale. 12. 
Smith i David 5.1. Ktrgshnr Hotel. W.C.. 12. 
Sommervine (WiTHamJ. Milton Bridge. 

2.30. 


aStJcf^Spc/Cw 0^7 WjSimgtgn investment. 11, Austin Fru«. 
UC.. l D ?Sp^' 5BC ^ Woodward’ W.>. Liverpool. 3. 


BOARD MEETINGS 
Flnaku 

Prestwicb Parker 
interims; 

Allied Polymer . 

Bourne and Hollingsworth 
Birlgln {A. F.» 

Home Counties Newspapers 
Lane IPettvi 
Lyle stripping 

Marshall Cave nd tin 

"“I” North British Canadian lnv. 

. Royal Sovereign 

DIVIDEND' A INTEREST PAYMENTS 


(Furtushcr*i. M or den. Surrey _1T. Abe rt cm Inw. Ord.. 18cts. _ . . 

International. 66. Portland Place. Agricnltural Mortgage. 1f-<PC Deb. Uk. | 

Sler. May Fair Hotel W.. 12 15 Ajlsa*'mv^ 1 ' , AgS429p. 

Trust. 25. Milk Street EC. 1. Allied Brews., i.uisb. , 

Hcmational. Abercom Rooms. E.C.. Alnwick 1 1 '<pc Beta. Red 31,2.76. S-'sM. 

Armrtage Snank* >.n. sefc.. Spc.. 

M.lls. Letcesier. 12. Assam Trading A Uk., 2. op. 

I Carpets Manchester. '2. BCA. 0 56» _ _ 

Dommmns Trust. . 7.4. St. Mary Blackman and Conrad. O.G25p. 


E.C.. 12. 

RD MEETINGS — 

i: 

I Assam i Ten _ 

.orton Secured Growth Tst. 
Mrs; 

Hides, 
vha 
< Oil 
Minsao 
: amt Horton 
Inos. 

re Mackintosh 
n 'Constructions 


B I uiuletl- Permcg laze. . O t>7p. 

Bniimeane Engmeen 7p-:c Prt.. 2.62 Spc.I 
Brlnsn EMCtricrtv AhPC Gtd. stk. 74-79.] 
2 'fpc 

Bert SOU Ron. 6.360. „ ,,, . 

Cardiff ll^pcBos. Red. 31 _1. 1 5 5Npc| 
Cheltenham llupc Bos. Rad- 11:3.7 b- 

Sz&C. 

Col more Inn.. 0-31 5p. ’ 

Comm. Banking of .SYdoev. 3.932 Ip. 

airid llkK Bds. Red. 3], 376. 


Cumbernauld 

CviSf" HUpc Bds. m*. ir** 5HPC- 
. Last Surrey • 1 Wi4r BocPt. El-«7 
Do. 6Jpc (fmly. 9pdP< 3 1 Spc 
(C. and-W.) • EastlfflBli UUpc 3ds. Red. 37,3.76. S-sPC. 

I Carpets Fircn lowII. -1.9S34p. 

" DEND A INTEREST PAYMENTS — Formlnster. 1 .Bb/S75p. 

Bdv b R#d. D 24>7’5. £6-6428. GrawQSfcun 1 l''«pc Bds. Red-. 3l.3r«. 
»Y IHiDC Ml. R«d. 2A9.75. ^ Lof-o- ,, w ^ ^ 3V376. 
toke 13 -.pc Bds. Red. 2 4I6-7S. _ RsiJ . sl r3.'76. SNpc. 

• . vfir jsur- — 7S - .skss? » 

i me 1 lUoc Bds. Red. 243.7S. Iml.- IrwestmaM; W.. «Je- __ s 

ZB. Lanarkshire Il'aPC Bds. Red- 

- c Con>., 70ets. ." 5 'roC' ' 

Metals. 2-0 Ip. . Law Debenture Cbrp.j. Ij*. 


Some structures must not fail 

A Hewlett-Packard computer system can read danger signals. 


IB. . 'Newcastle- under-Lyme ll r 4P< Bdl ' Red 

i 1 3"«PC Bds. Red. 3ASH7S. 31376. *%pc. i 

»«. Newham iltioc Bds. Red- 31:3.-75. S-aK. | 

3'«pe Bds. Rod. 24.« k 75. £fi:B42fl. Peidavne. O.iSBp. 

Kilgour. T.OBo. P.iaer T« 1* ' cts. 

Tea. 4.5045o. - • ^ PreWY iWtretfV 1-1 39o.. 

veil and Wishaw IS'idc Sd*. Rad. primrose Ind- HWa»- -14 ns. 

5. £0.8428. Rublltlaw lnv. Tst- 0.7SP , . 

•h - 1 3U0C Bds. Red. a-6.'fl.7S. SaWord 1 1 ^ Mfc jtol. 31.3^6. S oc. 

tfl. ’ Scottish «"d Universal Inys. 3.605W7|R. 

i. stk.. 4>) pc. Securicor Ord aod. A (JI.Vi. O.*i9bop. 

• 15140 c Bd? Red. 24-9T5. £6.8426. Do. 6 'jp< Ptp. PrL. 3.10B6ae. . 

i 13 I 4 K Ads. Red.. MMSTS. Security Serrlcw Ord- ■»«* A (N.vi,| 

.18. - ■ 0.8I4382p. ' 

.- Inds. Ln. «L. HdX. ___ Sommertllle (Wnyl. 1.576p. 

doe 13l*pc Bds. Red. . 24*9*5. 'South Northamptonshire tlUpe Bds. ««■ 
t«T 3irS76, SMC. _ . ve | 

Deane 131«« Bds. Red, 24(9,75. Siattorffsblre IIUpc Bds. Red. 31 • 3 -' 1 


48. 


• 5 ^ 1 DC 

Thanet' 11 **bc Ms- Bed. 3 i.-»? 6 . _ 5 Npe- 


Tjlsfeult Metal. 1JS54626. 

IS 13’apc IMS. .Red.. 2*1975, Treasdty stk. llfadt 

to. . Universal OR Products, 22. Sell. ^ . 

-of* 13>vpc Bds. Red. 24i'ft75. Vale d White Hors* «Upe Ms- «« 

. . 31(3,75. SW*. 

' / MURSDAY. SEPTEMBER 15 . ' ’ ' Ord. Stk. 4-9PC 

JVANY MEETINGS— tfmjy. 7»B ma*.I. 2j«5pe. 0»- *1^ 

e ,yiv«sriTVMt Tina, -Gfassow, 12 . 3 a: n™*- 5yq .trok. go ,p"i-J?"» j Jv 
C-WWO. Lead* & 

fultop. Connanobt Rooms. W.C, 12, Red. «k- Ml. CCW 

Group. SurbltM. 12. ■ PI. stt 4.2pc (linhr. GPC>. 2.1 t>c 

'House. CoBMuaht .Rooms. W.C- baturDAY. SCPTEMBCR 37 

V Waldorf Hotel. W-C. • 12. divide no a INTEREST. PAYMENTS— | 

1 ; HtnmslOWi KHraWQb 2*30. Braatleftl • 0 7a. 

Propartlefc Athewoom Hotet W, SSSZr <%*? i mk.. ai-oc 



_V‘ and Unhfersarr investments. Gtat-' -SaSSXS 3.243p. , h „ _ , 

■ -kngiiN* and Lurwean Te,^ BUTTS' ‘ ‘ 

/Azr Connaught Rooms. VVshlngtgn In... 0.85p. 

. f, 17.30. • - — ' ■■ SUNDAY, SEPTEMBER 20 

! rio ,F M«TiNGSri- "' , v . Dividend a. interest payments— j 

I I'M: . Assoc. British Foods -Lll. ttk- S-‘4Pi| 

! ML . (199«-2«M). . . 


Before a structure feds, be it of metal, 
wood, plastic or even .concrete, tiny 
noises are produced at the point of 
weakness. 

A new early-warning system devised 
by the Admiralty Materials Laboratory 
Poole, Dorset, detects these and other 
noises-generated by the structure under 
investigation. This data is processed by 
a Hewlett-Packard 2100 computer. 

If the risk of failure exists, its source 
is plotted directly on to an outline of the 
structure by a Hewlett-Packard X-Y 
. plotter. 

The technique is equally applicable 
to buildings, ships, bridges, TV towers, 
pressure vessels and other large . 
welded structures. 

The entire system is mobile and 


testing can be carried out while the 
structure is in use. 

As well as science; business, industry, 
education, and medicine all over the 
world, make profitable use of Hewiett- 


The fourth dimension 
pocket calculator! 
in addition to a 
powerful keyboard, 

20 memories and 
programmability. 
HP-55 has a built-in 
timer accurate to 
1 100 sec. Calculators 
are among mare 
than 3,000 different 
products from 
Hewlett-Packard. 



Packard products which come from 26 
factories on three continents -including 
one at South Queensfeny, a stone’s 
throw from the Forth Bridge. 

Wherever accurate measurement and 
computation is needed, Hewlett-Packard 
can probably help improve products, 
processes and/or procedures. For an 
informative brochure, please write 
on your official letterhead to: 

Mr. K. R. Marcom. Hewlett-Packard Ltd., 
Winnersh, Wokingham, Berks. RG11 5 AR. 


HEWLETT M PACKARD 


Sales end service from 172 offices in 65 countries. 
Wmnersh, Wokingham. Berks RGU 5AR. Teh Wokingham 784774. 
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BUILDING TECHNOLOGY 


EDITED BY ARTHUR BEB8ETT AND TED SGR0ETERS 


0 DATA PROCESSING 



Ml now fad 


SALES of microcom outers in significant markets will' be Italy becoming available and very 
West Europe, at a mere £5m. last (9 per cent.*. Scandinavia (7 per many new produets are being do- 
year. will “explode'* 6ft-roM to cent.) and tie Netherlands <5 veloped ana offered, 
become a £307m. market by I9S4. per ceou. Both an opportunity and a 

according to a study by Frost Frost and Sullivan’s two- competitive challenge to exist- 
and Sul:ty:m. . volume 5^4-page study evalu- ing computer suppliers, mlcro- 

ueiiveries of associated micro- a tes industrial and commercial processors offer inexpensive in- 
processor equ i P < < twea plications fnr microprocessor telligence which may be incor- 

’ equipment and finds the biggest porated into existing types of 
IO 19S-. exceed £300m. European markets to be in in- equipment to provide lower 
and J* lv j a . totai of dustriai control with sales of costs, improved operational flexi* 
al.-U-m. over .he decade. £343m. over the next decade, bility and ease of use. 

.*■, programmable hign-density production-control applications Their advpnt al«n intmdurne 
electronic Jocic component ...in nredorim^te and mieronrn- . inelr ?« VR nt also introduces 
"A - iiich. when allied to memory *“‘„? s re J'll reotere the doctor component 

and other circuits becomes a hard- : ‘ : i-ed conSllS * manufacturers as potential direct 

cr-m pact and verv inexpensive ^ ° suppliers of computing elements 

niicrocomnui^r will havp a Data collection, entry and and enables original equipment 
"i-eatr-- impact upon tbs com- communications will take £366m.- manufacturers or other Indepen- 
piii^r. electronic equiom^r.t and ‘ v£, rth of microprocessors over dent houses to by-pass the tradi- 
enmro' industries than ■ nv -v-e* tne P enod - WD1 * e in calculators, tional computer companies and 
C odin* ci Qg ! e innovation Yhe processor? abd peripheral unit develop their own custom proces- 
otu'i- ‘’-‘s’erts ' controller.:, sales will reach a sors or complete computer sys- 

“ Britain, France and Germany WIaI of £!44ai - b 3T 19S4. terns, the report points out.- 

nisi account for the bulk — two- ThU currently very immature Further details from BAS In- 
Vnirtl* of the total— of West market is dominated by US. de- dustrial Consultants, Mile Ash, 
European micro processor u?e si^ns, although the first Euro- Radlett Herts, WX>7 7LT. Rad- 
during the next ten years. Other peaa and Japanese units are now lett 6376. 


G MACHINE TOOLS 

Accurate 

indexing 

tables 


bearings f stated to be accurate Each is capable of working 
to three microns — improving with independently from the other; 
use i. The table is undamped yet they share a common base 
with a side lever, moved into and a single operator can. from 
position, and redamped with the a sitting position, maintain a 
lover, locking the double row of close watch on both turning 
balls together. operations at the same time. 

Twin control panels are now 
Timv%rAi7D/4 mounted above and outboard of 

MANUALLY operated indexing XIII L/l L/ VCLl the twin slideways. Twin plug- 

tables stated to he accurate to a board matrices have been inedr- 

five seconds of arc ( non-cumula- i., .1 n 1 ^1- porated in a control console, 

live error) are available from LVV1I1 LI1U.LK. free standing beside the machine, 
Uniraatic Engineers, 123 Gran- again in full view of the 

rille Road. Cricklewood, London 1 4 - % +'L, / - k operator. The console houses all 

-WV2 (01-=55 0012). Id, lllC control function electronics and 

Called Balldex, the tables are allows the operator to see at a 

made hy Shimpo. Kyoto. Japan. AVAILABLE FROM Adam glance at which stage in the 
They have an edge scale and “T" Machine Equipment is the latest machining cycle each lathe has 
slots. Table flatness is 0.02mm. In version of the German-built reached. This is shown by visual 
200 and 315 mm diameters, they Lorch 160-twin spindle vertical indicators positioned above each 
provide 48 and 72 indexing posi- automatic chucking lathe. It has of the 20 channels in either of- 
tinns, indexing at minimum undergone partial redesign to the two 20 function matrices, 
angles of. 71 and 5 deg., with improve accessibility and to per- To cater for higher stock 

maximum loads of 750 acd 130 mit greater rates of stock removal rates the spindle motor 

mm. removal. rating is 7.5 kW, and multiple 

The tables have two annular For automatic and semi- vee belts are fitted, 

grooves, one in the underside of automatic turning to a high The importer is at Luton 

the table and one in the base, order of accuracy, the machine Road, Harpenden. Herts., AL5 

which are filled with steel ball is, in effect, two lathes in one. 3DA (05S27 62423). 




When this 15-metre bowl antenna goes Into service 
In mid-1977 it will help to produce more accurate weather 
forecasts. By that time the European Space Ageacy’s- 
weather satellite “ Meteosat ” should be ha a synchronous 
orbit 36,000 km oyer the equator, from where it will take 
photographs of the area bounded' by Northern Europe, 
the Atlantic and the Indian Ocean every 30 minutes and 
transmit them to the main ground station in Mleheistadt, 
50 km south of Frankfurt As the main contractor, . 
Siemens is currently erecting the ground-station antenna 
and is also developing the on-board transmission 
equipment ' for .the satellite.' 

I COMMUNICATIONS 


ir ' committee coocern^ha& been 
• unable to .reach u unanimous 

Cement know-howon offer£;’-H£C-S ; 

CBR. one of v Earle's . "largest Tories ajfii. reseaxiish ce&ctes land problem. could be 4Shfc : 

cement manufacturers, supplying the CBR teqhnitgil desi^:dje^mt:''-hddition of more ■ .jagorous. 
half the annual needs of the meat is an important oigama- cteuses on the control or tnej 
Netherlands and of its home turn within the company, since: £„ qua Uty of the concrete. - - 
country. Belgium,' is offering a is entrusted with tbe thsfc view of this stalema te ^BSi 

comprehensive know-how and setting up plant to' produce^hafi- decided that “ ,s necessary 

design service abroad. ••* cement and manufactured pronto circulate the amendment-for 

Thp ?ronn ha<= its. own Jabora- ducts, according.: tp the- latest/public comment aiia- a.^meeaag 

technology avadlahle, and foJitw- will be called for later; mis year 

ing each devel^ment through : to decide the form in Wnlcb the 
till production lines are .up ’war clauses are to be sent out. 
ranruug nthhctoiih. ■ ' ■ - • 

Company^w^^4wrs the compeer system dev* 

ert^ve teowh^ ef^d.^XIlotClIlt by CMG. Additionally^^, 

search. on basic tavr maternOs-of = . implementing 

the i indnstiy ^^“d ^tends ^.intoiif- * m computer, payroll- system c 

te^nologies like pr^tresstag of flOIXIGS 111 :*■ ing the 230 people wlo iri 

structural membem for bridges- • • working on the proiect - 

and vario us in dustrial buH^ngs; Q 1 0 n H • complete integrated 

liana - ■ ; astern and payroH 

The manufacture and a n ch oring ■ . take- into account both 

of prestressing cables. V-^,IN5TANT housing — tre a. v«T ^ Algerian reguIatSn&T 
CBR is prepared to assess near approach to it— has been ... . 
projects for -their vh^litr tod-icliieved ,«t : . Hatton 
help to -carry them through .'to 'Aberdeenshire, -where a pair of 
the point of offering temporary' houses was erected in a few 
management services while gaff days by Wears, Scotland, operat- - 
at a new plant are learning the"- hag from Prestwick and Peter- r P« 
jt*. i-thead. A •- 

CBR, cfaaussee de la Hulijfe-' Tbey IT WAS announced last w& 

185. 1170 Bmssels, Belginm tee-. 1 new ^ohm and Haas- that, the 

further details. .•.^■prefabrj«Qon^MaUyMnim». meat Boari* has issued a 

> Cloned by Mears to meet the certificate _f No. 75/2%) ze* 
T-v i , -* > ■ r. . :,~higb demand- for bousmg^tm the to 'the - application \ of Oj 

I inn nT £1 nrtTlT^®® 81 ’ coas ! scryhc sheet for ektemal-Vs 

-I— d Liv/ Llt accentuated by the shortage and glazing purposes. 

v high cost of skilled labour. The report has bees iasu* 

- Ch artered archi tects for the lowing- , technical - investi? 
—syrtem are J. Lpck-NecrewsHill dealing ^th. fire.-<*aro5« 

- ^ - - and Associates, Cardiff and Feter- pjns ^ctory iQspectious. to 

chloride o^- ^sssijsss. 

olcimn ^ where tt a 

- m cement h as ^beca frame as they are built of load-. ; 
concern m the bml^n S beariog psae \s. The height ofTTH^J . “ 

_ for some time, since these is the only fixed dimension, VV ITirifTT/^ 
the discover? of defecto. m.«- which allows, virtually any plan ... 

number of stroetures attribbited f 0rtn to be followed. - ■« 

to excessive amounts xif -this panel sizes have also been rYTflF* 
material. It is used generally designed for easy off-loading, wuv 
for m ix i ng in frosty conditions handling, and erection, using a THE Altunini am .-Window . 
on site. small crane and as few as four elation and the branch: t 


IS 


calcium 


Questions have been asked, in- men. 
the House of Commons and one- . 

report says that the Govern- V *| i . 

meat’s own Property Services ?Sf |\X/YTI*K 
Agency (PSA) has investigated 1 ^ LV*' w J. VV vi JY 
seven buildings In the. past 22 
months and in six cases ^rlentin 
chloride was considered the 
principal cause of corrosioiL. 


Association which deals wi 
mamifac taring: and fittii 
placement windows 
has drawn up a Code of Pi 
for its members. 

It covers the wording o) 
contracts and lays dowi 
cedii res. The Association 
independent body. set up 1 
industry to establish and 

use of calcium chloride m *"'£■' — — ~ "L' tain high standards in i 

structural concrete should 6e BOURNE STEEL, • structural manufacture and InstaUati* 
banned entirely and thht -the steelwork specialist, is using com- also . backs programme 
relevant British Standard Code puting tedmiques to produce research and development, 
of Practice, CP 110 The more economic designs - for Members have to . gaa 

structural use of . concrete ” steel structures . quickly and their products, in 
should be 'suitably amended: Ihe accurately. correct functioning .of' 

A terminal installed at the ponents for at least 5 yeai 
• company's Parkstone offices gives 


design 

nncipai cause or corrosion. j 

It has been suggested that the SflPfin-llT) 
se . of calcium chloride -.m ^jb yv - /S “ / ' a *-*¥ 


e PROCESSING 

Makes self- 

adhesive 

paper 


HEATING 

S Triple fuel 

fed from a vhermostaticalTy con- fl. , ’ J 1_ _ J 
trolled tank and applied by a HUKj. HCG 


Fundamental concept' of this 
system of coating is the use 
hat-melt’’ gluing. The glue 


Glass fibres carry the message ssa 


»o“a % AluminiMQ 

dimensions, stress and load ■ UWUlUiLWU 
factors and other data such as j * ^ 

prevailing wind and tesnperatnre j |T 3 I T1 

" • Mmriitinni pan nivnimt oA fnr 



conditions can he accounted for 

STATEMENTS MADE 
recent Institution 

Engineers conference on opucai in several pans oi roe worm. Lonaon demonstration two sys- . _ _ 

fibre communications indicate Continuous lengths of up to 3 terns were shown able to send of the selected design pattern ARCHITECTURAL 
that the first UJS, civil field km are made at STC/STL and 120 phone calls at once 'over a*»_ .fed back via the same spec iaLLst Grundy 

Hampton Wick has recent! J 
pleted ah unusual £35fi,0C 


met 

Arm. 


series on nozzles from the appli 

rfi' °Fr ft hea th Kl 1 rtl P f 4 , "trial installation taimot be Far polyethylene sheathed cable with 4tan. ‘of single fibre, r ar^. iWO terminal. 

L/UnivI away and mih’tary" ones have eight silica fibres (which could calls over Ikm^ both without 

to vVtS ap“ica^n THE ENERGY Equipment Com- ^ e y r , estation fTS? T ^ pUflcatlra ' T 

KELLY LABEL Machine Cora- Jam 10 to 200 grams per square JS period systems ;bave been next vear STC^bSf^ .'mate- .1^0111X01 OI 

pauy has been appointed LX. metre. believed to be the firet ever ^n^neered 

and Irish agents for the Litscb A second unwind unit carries E!|?£i ue oiS2 w S!, & stage «« 

and Stuffmann range of coating the silicon paper to a laminating 52r e Si_5Slf ll *t ,l !J? s in g ,e strand <v>u , u <tuu-u UIC 1BS . . x B , 

machines The machines enable station where the two reels are ued 1 k c ®^». bu 5? Wit ^ “cables” pilot production facili- c; mi i a - ch^^e^^pacaty is less than any 

label convertors to produce their joined and produce the laminated STdumS ties now ™t* -P ' ‘ % biti/TuiSat BICcTwhe^Co^fe SSSi W °^ d 5®^ 

own self-adhesive paper- material. From there the material ^oromneegas, or the chea^ standard Telecommunication SSe 5?! D 5!L"L?5“'‘COIlir3 ( .Ct 

Any firm using !m. square is rewound by a unit uwng an acco mmodate different grades fi^ 0r nif ^ under an agreement recently ing costs la “ar wowt**"* i 

a: ssrs 22% ™s. ;? ssss ss. n,ajor ■— sssTii^-’sss^ aar 

Wo ,a v«” Pl, in addftioD ‘to’bSSj 'natlid of «eta. S Ron„ho“ $2* g.S^’IUSthf’nSSS ^ UW, (tat the first tatagriT cnentoi cn^ 

5fcp.nd.nt of raw mat.ritJ -tr from 5 to SO metrS per ^ P™ ft- ^de aol the lSmr hL applicadons wUl be non-pubUc ^ItSU ComtS ^Tdd Son to the eartS. 

suppliers. A further advantage niinute. equaI t0 ^ for oil ^ gas . to avmd «namptaWe tested in ducts at Taplow ^ udirii ***** « t Gro^P Compater Jompany proriSSl 

is that it would not be neces- The coaler is suitable for pvo, fired units. Pick-up time from ing video and S Mb/s signals. tributes of fibre For example, it ^phenroiect. set uo as a turn- rfazinc revolving door 


tract In North London on . .. 
Cross House; a 13-storey 
block with. an adjacent P 
.' block. ■■ ■ 

' Grundy Arnatl was non 
to supply and fix an ahir 
■ curtain wall system incorfr 
a' number .of - specific’, 
requirements. • Among the 

hrakfnw »«“»“■“««““* ujuereui s*fu« tjjt k t Harlow in 00515 a® •“« tvorst uo COMPLETE suites of computer the need to provide for ii 

.«” K Sr without major adjustments, it is 1QKfi announced. BICC is working witn greater than alternative metal accounting systems, ' designed heating units around' thr 


specifically -to cover a flOOm. meter of the curtain- W* 


rolls as slicing heads can be parent foil, cardboard, tape etc. minutes, and the exhaust gases 


supplied cnahlinc the stock to be 
supplied slit to size. 

The machine is supplied 
different widths from 300 to 
mm. 


are excentlonallv clean laboratory has developed radio arsenide Or its -derivatives is the j* suffers from z**m bWtrn. r r~ — - — r 1 -' *- - 

Im ported from Germany, the ^fe buraS has bM>n designed frequency heating of the melt commonest light source material nJJoetle oick-uu ro^hS ^ ^ 0lrt ^ doors - figures for heatin 

ne uru_ pas oee uesiguea „r - *u-. anri miicpd rnnm tpmnprs>-hir» 0 ueuc piCKup, so TO a I rail- international German firm of air mnditinnino . and fiVC’ ' 

arei den . 
complete pa * 
i the proj 

5. TWO u“>caucu JLUuci<ai uctnceU lilCU — . ■»••-» r- ■■ — . -i: n f.-Anf ' in _ . - r -• — -« ” — J « .»>» •»*-»• GhlOlff .. 

separate burners -are recom- ® nd crucibla so .that the latter coherent diodes are also being j rf*? 0 ”? >n aero 5P? ce f° r data Anew, Algeria, in . conjunction maintained a site team sj 
mended cannot contaminite^ the «b£. developed. . 4 . - ^buti^ In. s^pooroe appti- a Dn^ and Algerian. firm, ally aUocated. to : work wfi 

There are few m ovine parts Concentric crucible pullfug pro- For detection the silicon f 3 *" 005 j 16 metal mass of the The project will take 4 years and main contractor^:; Sir -F. 

so maintenance is reduoed P to a duces cored fibres with, loss less ■ *SSf p 2fS2 e « ^ « "''^Ov^fflLaSn 6 -**, McAlpine and Company, ai 

mmimnm. There are no fire than 25 OB/km. high, speed and high sensitivity WiJ 140 Mb/s developed lo. U^er different articles architects so that all fee 

bars to burn out and the com- For -rodly low Joss, however. 1S widely used in prototj-pe sys- prototype hardware stage, data a™ materials used in Che pro- queries could he ddalt 

pany says trials have shown that S'hca. in spite of "its brittleness l ? ras out rt is temperature sensi- processing applications may ject wiu be accounted for using - immediately. . 
the air distributor commen- Problem.' remains the best pros- nve and compensation over wide ..well* as usual, be among the' 
surate in cost with conventional P ec * ®nd STL says time it has ra nges i® difficult'. . first, 

fire bars has a life expectancy of recently set up to make such But these, and the problems of 

up to three years. Almost any fibres “on a large scale." The launching and fibre joining - are 

grade of coal up to 1 in. screen method is to vapour deposit a rapidly being overcome, and # ELECTRONICS 

can be used, including slack. dopant (titania or alumina for Plessey/BICC have been bold ~ \ 

Similarly, heavy hydrocarbon example) with silica oti-tfe-the enough to state that the tech- 1 r*tf\rO 

oils and aludges can- be burnt by inside- surface of pure, silica nology “needed to. implement Liv/Lv/X O 

slightly preheating them "and tubing which is subsequently thp ‘first telecommunications . ‘ ' 


German subsidiary in Frankfurt, rooms, grofind-floor screet . 
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NUCLEAR 

INDUSTRIES 

Survey of the World’s Nuclear Industries which 
the Financial Times proposes to publish on Monday,- 
6th October, 1975, to coincide with the start of 
Nuclex 1975 International Nuclear Conference and 
Exhibition in Basle. The following, is an outline of 
the proposed editorial content. 

1. Introduction — Impact of high energy prices 
and world recession on the growth of nuclear 
business. Prospects for the year ahead. 
Where suppliers are looking for business. 

Public attitudes — How a particularly destruc- 
tive public criticism of all nuclear activities 
has been affecting the industry, and how it is 
being countered. 

The British Programme — -How the U.K. 
nuclear industry is preparing to build its first 
series of reactors around an agreed 660 MW 
design. ' How the system of “ preferred 
suppliers ” for major components will work, 
and where other suppliers fit into the picture. 
Uranium supply and enrichment — Efforts by' 
the mining companies- to ensure a sufficiency 
of uranium, including the setting up of the 
Uranium Institute in London. Expansion of 
enrichment capacity and the progress of new 
enrichment technologies. 

Finance — Problems of financing a series of 
highly capital intensive activities with lead 
times of 10-15 years or more: packaging and 
guaranteeing the finance. 

Nuclear exports — Difficulties raised for the . 
nuclear powers in meeting the nuclear 
ambitions of developing, nations. What can - 
be done to regulate the rate at which 
“ sensitive technologies ” such as enrichment 
and reprocessing proliferate, that will not 
impede the progress of nuclear energy? 

7. Advanced reactors — The prospects for new, 
higher efficiency nuclear systems such as fast 
breeder reactors, higb-temperature gas-cooled 
reactors; and for small portable systems such- 
as marine reactors. 

We would point out that the contents and date 
of the Survey are subject to complete editorial 
discretion. 

For further information and advertising details 
please telephone 01-24S S000, Ext. 394. 
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GEOFFREY CHARLiSH 


then feeding them into the bed collapsed into a rod aift palled system? is ayailable. in the TT.K.” 
via the submerged injectors. down-' into a fibre which wip then In addition > the Post Office hats LL/V/ Li fix/ 

The company is at Hock! fffe "have, a doped, that is, J Jtigfi-re- stated that signals can now be 


Street, Le ighton Buzzard, Beds, tractive index-core. - transmitted over fibre "for \a +/V Ynao 

Fibre attenuations .wffT below greater distance than over cable - tU gvV 


LU7 SHE (052-53 78373), 


CONTRACTS & TENDERS 


—.’ft 
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TURKISH ELECTRICIT* AUTHORITY 

GENERAL MANAGEMENT 
ANKARA/TURKEY 

Low Voltage Electrical Equipment shall be purchased covering the following Installa- 
tions for the 4 x 300 MW Afsin-Elbistan Thermal Power Plant— Turkey. 

— Metal Clad Ducts Connections of the Generators. 

—6 kV md 380-220 V AC, 220 V and it 24 V DC Switchboards 
— 220 V and 24 V Batteries ■ 

—Static Inverters and Rectifiers 
— 2x 1600 kVA Diesel-Generator Units. 

Firms who wish to hid, must have supplied and provided the engineering, manufacture., 
erection and/or erection supervision services of at least three installations in the 
similar characteristics and put them into operation successfully. 

Bidders are required to submit the documents, with their bid which certifies that 
they have enough experience to perform this work/ 

Bids will be received until 15.00 hours on December 18. 1975 at the below address 
of the Turkish Electricity Authority. 

Bidden can obtain the bidding specification from the following address against 
1000 TL per set. 

The Turkish Electricity Authority is. not subject to Turkish Law No. 2490. 

TURKIYE ELEKTRIK KURUMU 

Santraljar Dairesi Baskanligi 
Neeatibey Caddesi No. 3 Marv-iHan 

Kat. 5 . ?' ’ - ‘ *' 

' ANKARA 



AT THE Milliard Research 
Laboratories, preferential etch- 
ing -of silicon has been used to 
make invisibly thin lines for 
inter-connections and transistor 
gates; no special apparatus 
required to incorporate the lines 
in transistors and integrated 
circuits. 

Using conventional' methods, 
line widths in integrated circuits 
are between, five and ten micro, 
metres but using the new 
method, 1.0 micrometre lines have 
been incorporated into tran 
sistors, and lines 0.3 wide have 
been made. The still narrower 
0.3 micrometre lines have cross- 
sections of only 600 x 600 silicon 
atoms and, as this width is" com- 
parable with the wavelength of 
tight, they cannot be studied 
using an optical microscope. 

The technique considerably 
improves transistor packin 
density .and ultimately will 
reduce the cost of electronic 
circuits and products, speeding 
up. the devices which result to a 
considerable degree. 

The technique involves con- 
ventional definition of one side 
of the line with a masking layer 
on top. Boron is diffused into 
the edge of the polysilicon to a 
depth equal to tie -width of the 
line required. The masking 
layer IS then removed, followed 

VrAixrr 

BW£? lMTe tte 

¥ Iines ^fined bv 
JijStf" 35 Pbotoiitho. 

|Sphy b ™ Utho- 


are 


j- a Ji? X ‘ ray tithography 

directly affected bv 


the 

in 


roughness of both edges hut in 
the .new process, the line width 
Is determined by diffusion 7roS 
one edge and is little affected 
by^TOgulanties lx the origug 

Mullafd. Toningtop pi a pa 
London WC1. 01-580 6633. ac< V 


PLANTS MACHINERY 
SALES 


Description 


Price! 


Tele 


Case 5808 Loader Excavator, 
wofcked under 400 hours, in 
as -new. condition . 

Nu-Way H&3D0 Heater 

Reconditioned Modern Rolling ... 
Mills, Wire Drawing Plant, 
flitting. Levelling, Cut-to-Length 
Equipment,' Furnace and 
extrusion -facilities 
Wantes) Used Storage Tanks 
surplus to requirements 
T973'l4 await SA Cylindrical 
Grinders — High Speed . 

1.2” x 36” Angle Head. Plunge 
up'tol.TO”' wide with copy. 
Completely equipped 
Rubber Processing Plant, Mixers. 

Miljv Calenders, etc, 
NjCL.Ffexowriters for Punching 
N.C Programme Tapes — 
.Rebuilt, with 2 year Guarantee^ 
-Save up. to 50% 

logwood 16” x 0 j 049”. Cut to T 
-.length and Forming Line 
B & -WiYJOOO— V/ftcr. Cooled 
1000, cfm Air Compressor. 

5 Ton ORT. Crane 37' span ■ 
motorised 400/3/50. Cab 
-l: cqntirof. Must sell 
2 Too Ditto". 42' span 


^aso; 
£2,000 ! 
OJl.O.i 


F.O A. 
P.OA. 


From 

£l5A00i 

P-O.A. 

Prices 

-from 

£395- 

£1.350 


N 

(0424 If 
01 




02i-se 

0742- 


. 02093 
061-339 


Ton Motorised Hoist Block 
400/3/50’ 

Cpmumdus mixing plants by 
.. Gardner with, pneumatic weigher 
..by'D^rwrth. Feed screw ' 
cahveypix Output up to 75 
torines per hour. Console 
controlled- by singie.opentori 
N«W I97V- 

P.lastsc/'or'rubber Vickers 
T ra n sf e Ou foc El 50, new 1977. 
Complete with 250 hp Thyristor 
drtvas’"(2'off) 

itek. Lifts, Fully Renewed, targe 

-"■'smeqtidni,-* months- warranty : 

Sbngt Tank) for-aaTe, new-'. - , 
'and. used.” Z000/ 12.000 gailqni. 
one SOiQffl) gallon sectional ’ ' 


p.Ola.;. 

£6050 

+VAT 


Offers 
ow*r £500 
Offers 
over £400 
Offers 
«w £50! 


P.OJI. 


£15,000 

'•ea<W 

P.OA 


P.OA.l 


Dudier ( 

0742-2631! Ex 
Tefeos. 


C-Vi ..'.-ajE' ; «JU- HA*; WANT AND. MACHINEW SUg.HU5' TO-' YOUR 
REQUIREMENTS, 4»7' WOULD LIKE TO . ADVERTISE IN THS COtUNf" 
PLEASE TELE»ONE MR. FRANCIS FHILUPs’ PN ._J 
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mm 
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•■ ^^TO-DAYa dtcisioa ;s ^specsed 
: ; :vixj bu Taken by ibe executive of 
the Central Electricity General- 
fc \.vins Board on Jibe btKseri. eivil 
r - enslneerinnf contract ever to be 
j-U awarded in the United Kingdom. 

; ■ It Is thought to be In the region 
jol £ 60 m. and it covers the mas- 
'Si'e job of excavating miUaons 
of Tons of rock to form the 
«vsrns vtach" will house ihe 
ehvrating plants for the pumi«*d 
*, storage scheme in Dinorwsc. 
u-jrNorth Wales, as well as the tun- 
„ ijnols which will connect ttu* upp-r 
. &nd lower reservoirs of tiic 


sr; 


scheme via the .pump/turbine 
units. 

The Executive wHl consider the 
preferred’ lender which has 
already been selected by its 
expen eaeintenne stuff out of 
throe submitted ' :hy conson:u 
headed by Sir Alfred McAlpinc, 
Taylor -Woodrow and John Mntv- 

leui respectively. - 

It may decide to defer a final 
decision pending further consul- 
lallftn with the front runner, tipt 
whatever happens. the successful 
candidate should be named 
within -about c fortnight. 

The scheme is' for a massive 


lu t lie- west of Ponurdnials 
Dyfed. 

in anoiJwr M4 mmyrtvay joint 
vi-nmrp, George Wiuipey and 
Lcunard FauvJuiigh arc to ‘Con- 
struct the Oiryiun-io-Sliskia sve- 
tluD :n Smith Glamorgan. 

This job calls for the con- 
struction of aiiuiil fi'kin. id dual 
tJ-iiiPiro^wiiie, iliret'-laQi* motor- 
way ami nearly 2kjn. of dual. 
T^Hnetres-wulc, iwo-ianc road. 

Tlie j- l:l.^iii. contract, due to 
star/ an October !. aLo covers 
J 1 ridges, culverts. water mains 
.and realignment of a si rcaui. 


£21 m. oil 


- ^ 
i i\ 
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; Bison group 
.gets £Hm. 

: orders 

' .IT" -SEVEN’ contracts- worth £l|m. 
-..'‘have been secured by Concrete 
“'the Bison industrialised building 
aod structural steel group. The 
U-. Jobs located in North Wales, 
0 >,Dcrhyahirc, Lundon and the 
■ jjHorm* Counties include a major 
Tactary development , two multi- 
•V-.istorey car parks, u police head- 
Vijir^uartcrs and an extension at 
Heathrow Airport 
' - =. Tlie major slice br the work ij 
;'a £300.000 order won by Con- 
■•".-Crete ( Northern 1 for the manu- 
'~.>‘aclure and supply of precast 
'•rjconcrete components for the 
a -cE3.4in. production plant being 
" . .constructed by Leonard Fair- 
•i-cloueh. Fram Gerntrd Division, 
far the Kellog Company of Great 
•:> Britain at Wrexham. • 

The multi-storey car parks in 


Romford, Essex for £187,000 and 
Win? ford. Cheshire for £92.000 
are to be built .by the company’s, 
Southern and Northern divj. 
sinus. The Romford ear park is 
for Boneo Vickers, while in 
Wins ford Bison precast concrete 
components will provide the 
composite decking to a. two-level 
car park for Fine Fare super- 
market shoppers. 

In North West London Con- 
crete’ (Southern! will build the 
main structure rif a £trn. exlcn- 

on to St. Mary'# . Church of 
England School, Hendon at a 
cost of £i:«.0£». 

In Derbyshire work h:n? 
started nn the Butterley police 
headquarters at; Ripley. This 
contract is worth £355.00(1. . 

Other orders are for 7 .630 
metres square of. Bison flooring 
lor a 24-storey office develop- 
ment in the City of London . 
(U^jOOQi. and for structural ■ 
steel to be roopHtd hr Banister { 
Walton,. BiStooV Manchester- . 
based structural steel division.! 
for extensions to Pier, 4 at 
HeaUtrotr Airport (£342$0G). ; 


power plant which will deliver 
1800 MW at peak and cost an 
estimated £lS0iu. in ail at present 
prices, though wbai the final 
figure will be when all eight tur- 
bines are in and running :n 1981 
is more likely to be well over the 
£200m. mark. 

Commissioning of the scheme 
is now scheduled for 1979 and 
completion by 1981. 

Some problems have resulted 
from the rock conditions in early 
tunnel driving and the big con- 
tract will undoubtedly be a chal- 
lenge to whoever undertakes it. 

— — — tanker 
£33m. road 

jobs in 

South Wales 

A START is to he umde towards 
the end of October on the seven- 
mile Mlskln-Pencoed section of 
t he M4 London-South Wales 
motorway. 

Cementation and Coslaio will 
do the work as a joint venture 
for which the tender was just 
over ilfliin. 

The award of this contract 
marks another stage of the ex- 
tension of the M4 from Newport 


jetties 


A Film, contract has. heen 
awarded on bchulf of Shetland 
Islands Council h> its consulting 
engineers. Peter Kracnkcl and 
Partners to Chnsriam and 
Nielsen, jnintlj with Chri^tiani 
and Nielsen A/S. Copenhagen, 
for the construction uf thfpe oil 
tanker jetties. 

Tlie jetties, designed fnr 
20.000 to .300.000 d.w.T. vessels, 
will be used fnr the export of' 
crude nil received bj pipeline 
from the Brent anti Ninlan uil 
fields north-east of Shetland. 

The first jetty is dUL- tu lie com- 
missioned in mid-1977 and the 
contract completed in just over' 
three years. 


Over £6m. 
worth for 
Fairclough 

THE Fram Construction division 
of Leon.ird Fairclough ii In build 

446 hbu-c.. ai Darzlej for 

Gltisgu'-v Corporal ion .at a cost of 
just under £5in. Work starts next 
month and will Ijku ;wo years lu 
comptcio. 

Also lor .i.ilasgmv Curpuratian. 
Fram k to const met ancillary 
buildings at ShieldhaO t cam go 
works at a cos; of just over Iliii.. 
but Fairclough says it ml!! prob- 
ably hi- ihq years before work 
wifi start on site. Consulting 
rnSinoer* fnr this job arc Fair- 
ham and Partners. 

The Buchan (Concrete i 
division has received a sub-con- 
tract valued at £426.000 from 

John Mowlcui to supply precast 
concrete shart rings and tunnel 
segments for British Steel Corp- 
oration. Consulting engineers 
are W. S. Atkins and Partners 
with Mm i Hay and -Anderson. 


- 2 -m. more 

for Cubitts 

A FURTHER contract, worth 
more than £>.Km.. has been 
awarded tn Holland Hunncn /t 
CubiiLs Construction (London i 
by Amalyamated Investment 


Property- Co, on behalf of United 
Kingdom Temperance and 
General Pro v: dent Institution. 

It is for the second phase or 
the current contract at 42-50, 
Victoria Street. London SW1. 
where Cubitt* ss now nearing 
completion of the first stage. 

Cubitts ba* already completed 
i seven-starey building which 
comprises a buskis g hal! an the 
ground floor with offices above 
to the second floor le\e!. and is 
fltrin? out residential Hals 
■jccMpyiug the S.-d-Sth floors 

The second alase include a 
!S-storej tower block with a 
threi-etorcy podian) i:nkin? the 
first with tiic ftrt-nnci phase. Both 
will lie of reinforced concrete 
structure with cnevron-bhapc 
panels clad in granite and 
bronzed aluminium windows. 

Architects are R. Seifert arid 
Partner?. 

Aberdeen 

airport 

facilities 

WORK HAS been started by 
Coatain Civil Engineering on a 
£l.23m. contract for the British 
Airpons Ac thorny at Aberdeen 
Airport. 

This contract is for an aircraft 
apron and link taxiways of pave- 
ment quality concrete surfacing 
300:nm. thick laid on a 150mm. 
thick lean concrete base. The 
south taxi wav is to he 
strengthened and widened with 
a minimum thickness of 250mm. 
pavement quality concrete on 
150mm. thick lean concrete base. 

Associated work includes ex-’ 
ravnUon. drainage, work associ- 
ated with new airfield lighting 
installations, an access road 
adjacent to the north we?l corner 
of the new rpron leading across 
the secondary runway to the 
existing maintenance area, paver 
ment markings and agricultural 
work. 
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Homes in 
Durham 

HOUSING contracts totalling 
about £2, in. have been awarded 
by Washington Development Cor- 
’ purntion. 

U. M. Pearson o! Ifouehiun-Je- 
Spring is to build 13S houses and 
flats "in l’aificld while L. W. 

E^ans or St uderland is to con- 
siruet 17“ houses and llals m 
Rickleton. 

Pipeline 
contract 

BIGGS WALL is 4‘) undertake 
cunsi ruction of the Wing to Bean- 
liefd section of the Empingham 
pitieline.iim'ine under a conlracl 
awarded L» the Northampton 
Water Division of the Anglian 
Water Authoritv. 

The work, valued at about , , • 

i‘2ltn.. emu prises construction of I P]T|Pnr^ I 1HH 
14.7km uf llOOmm and 1400mm l Q L1UI 1 

diameter welded steel main from 
the Authority's water treatment 
works at Wing to the Beanfield 
service reservoir and water 
lower. 

It will involve three major 
road crossings, one of which is 
expected to be carried out hy 
pipejat-kin?. and five rivers, in- 
cluding the 5m Wide River 
Welland, and follows a route 
which will take it across the 
steeply sloping Rockingham 
escarpment near Corby. 


he Occupied by the Department 
of the Environment. 

Apart from the Hastings pro- 
ject, Deacon has secured three 
other major contracts — a factory 
complex at Tonbridge for Porta- 
eel. worth about £314.000. a 
factory fur Taw Engineering 
1 1219.000) plus completion of 
warehousing units for IDF Group 
Holdings (£475.0001. 


Offices in 
Hastings 

DEACON Construction has won 
a 11m. contract for a 15 storey 
office block in Hastings. Sussex. 

The building is due to be com- 
pleted late in 1976 when it w'ill 


to sink a 
deep shaft 

GOLD FIELDS Cementation 
Mining Company has started 
work on a £S’-5.000 contract for 
sinking the new Merriespmit 
Number Three shaft at Harmony- 
in the Free State. It is for Rand 
Mines. 

Lined with concrete, the shaft 
will be 7.-14 metres in diameter 
to a depth of 1.107.6 metres 
below surface. 

A considerable amount of 
steelwork is needed and installa- 
tions will include a series of 
pipe columns for air and water, 
the latter for both potable and 
industrial water. About 12,500 
cubic metres of concrete will be 
used in lining the shaft. 


■More homes 
•in Hull 

\ Cl.lSra. housing contract at 
•’.Sransholme, has been awarded 
■». 'o Wimpey by the City Council 
' *“•.(- Kingston-upon-Hull. 

..., The 166 dwellings will include 
' variety of honses. bungalows 
v " ’nd flats. Included In the es- 
crnal works will be 52 garages 
•' ' .nil an electricity sub-station. 
- •Vifork has begun. 

Awards to 


manufactured undcp; license iu 
Italy and Japan... r - V 
: Main advantage eUppied for the 
BIOX Rotating Disc - Units arc 
extremely low energy- .consump- 
tion compared with, conventional 
package plants, quietness, low 
maintenance .tort, and th*? 
capability of accepting widely 
fluctuating loads without the 
aid of an additional balancing 
system. ' ' 


on chemical 


VH 


,'V 
V i 


tZ;; plant site, 

1 OWIibOIl A £104,000 contract, ftw 


au 


• TWO SCHOOLS, one for Liver- 
pool Corporation and the other 
for Salford Roman Catholic 
. Diocese ar Accrington are to be 
' Constructed by William Townson 
Jc Sons at a total cost of £345,000. 

The company has also gained 
Contracts - for a warehouse and 
iffices at Rochdale for. Lyn Town 
- n vestments (£70.000) and altera- 
:: ions for Tillotsons of .Liverpool. 
: £ 121 . 000 ). 

Oil rig base 
>ewerage 

O-DAY.- MacLeod and Miller 
.Engineers) of Blantyre, Glas- 
"dw. will be delivering a BIOX. 
lant for treating domestic sew- 
■ ' te from Seaolatform Construc- 
Rhuda Mor work camp at 
ortavadie on the shores of Lodi 
yne. . • 

The’unit is about 31 feet long, 

• i .feet wide, over 16 .feet, high 
ad weighs lfiA tpns. It ■'will be 
'ana ported hy - low loader from 


i. ;■ ~r. » ^<fe-aaie. There it win ms on-ioaaec 

LUtfQbHKtvs. to -prepared foundations . aid 

•• - .^nnecteii to the canjp sewerage 

The BIOX Rotating Disc Unit, 
.it is called, is at present being 


A £104,000 eoutract. foe. initial 
site works and foundations .has 
been awarded to : R- G. .Carter 
(Humberside) iii' preparation for 
the construction of a £5m. agro- 
chemicals plant for Ciba-Geigy, 
Chemicals atPyewipe, Grimsby. 

White Young and Partners of 
Leeds, have been appointed con- 
sulting engineers for the plant 
for which planning approval is 
being sought. If is hoped that 
the main building contract will 
start in November and be com- 
pleted In jhid-i977. 

Irrigation 
scheme 
in Dubai •; 

F AMLIN ER waterproofing .lining 
— bitumen/ glass fibre membrane 
— manufactured hy D. Anderson 
and Son,' of Stretford, 
Manchester, Is playing an 
important part in the Ruweiya 
Irrigation scheme ar Dubai ln> 
the .Middle East, where salad 
crops and vegetables are being’ 
grown in desert barren for 
thousands of years. ’ The crops! 
need 8m. gallons of water each, 
day for 500 .acres of markdt- 
gardens. Famiiner is being used 
on the Sm.-gallon balancing 
reservoir critical for the success- 
or the scheme. 


IN BRIEF 


Manlove Tull is 


; Molex. the Farnham-based contractor, 
anufacturer of municipal and Gronp. . 

;ricultural tankers, has won .a • A contract worth neariy 
rntract worth almost £im. to £740.000 has been placed b y the 
ipply 12 2.000-gaUon capacity London Borough of Hackney 
•wage collection tankers to the with Wates' Special .Works 
ahrain Ministry of Develop- Division for the conversion, 
■’.cnt and Engineering Services, modernisation and improvement 
' Beverley Chemical Engineer- of five blocks of flats on the. 
13 will be paid over £150.000 Nisbet House Estate. Homertoh 
ir the complete- thermal fluid High Street, London. E.9. i -., 
mating system together with ail • Tilbury Construction has been: 
at water, cold water and air awarded a contract worth about 
’rvices in the world’s largest £2m. to buDd 81 bouses and llS 
■no-stcam " laundry. The flats -for Chelmsford Distrirt 
sundry will be part of a hew Council. Architects arc Stanley 
rison near Ley] and. 1 Lancs., to Bragg and Associates and 
■s set up entirely with British quantity surveyors E. Dudley 
juipment by . the -main sub- Smith and Fartnere. " 

r# Arcfaital is to supply 21^ 

i London . .. boroughs with 
aluminium windows over the 
next -three years. The order is 
worth over £lm. ,-vi 

# • Faii-weather ConstniCtjCm' 
(Overseas) has been formed by 
the Wood Hall Building Group 
to. undertake construction work', 
in the Middle East and West 
Africa. . 

I''® .Additional Teaching accom-i 
modation at ■. Kingston Poly- 
technic for the Royal Borough ol 
. Kingston-upon-Thames, is to te 
1 -constructed by Higgs and Hill 
Building. Value of the contracns 
fLflm. 


IU1LDINGS IN A HURRY: 
TO HIRE OR BUY 



i. ■ ■ . Sections! Buildings T 
, Mobiles — Site Accommodation 

THAME 2903 

•'OUNGMAN SYSTEM BUILDING LTD 
-Priest Er.d Theme Oxford 0X9 ZHD 

BRANCHES NATIONWIDE 
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Thair iflnarpljrcs air it»h 1 Victor tt'edd’ wbteh sires a fiiB pKUiw rf 
VickaN .Mklk». If you w cuU lile <t ecpf wdw la us a. the nddr«. hdon-. 



wide interests 




4-4»e-tas everything you need 
.to keep the. job movine. . . 
ftemembeK anything they can do 
Hew can do. better. .. 

Nationwide 


Hie Vickers tradition for engineering excellence goes 
hand in hand with a constant readiness to meet new needs. 

So today, as oil and gas are extracted from the North 
Sea, Vickersis there with its submersibles to tedde ihe jobs 
of sea-bed engineering. 

Modem offices need sophisticated copying machines 
and filing systems, not to mention office fumitiire and 
mailroom equipment. Once again Vickers is there through 
Roneo Vickers, Britain's biggest office equipment business. 

Highest quality printing needs highest quality 



lithographic plates, and here Howson-Algraphy, a Vickers 
company, is a world leader. 

From the Soviet Union comes a call for a special 
machine to test aircraft tyres and brakes-. Vickers engineer 
and manufacture it. 

In Canada and Australia, Vickers make the machinery 
on which basic industries depend. 

High technology. The flexibility to meet new needs. 
The ability to stand on our own feet financially. These are 
the hallmarks of Vickers. 

viewers 


Expansion from strength 


l m n. M * ijuuiaI ViiAere House .Mifihank LomfcaStViP4RA 
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. .. /t;^i^'|Snsuicial ; ^^97S. 

THE FINANCIAL TIMES JThe Royal Commission on the Press is to produce an urgent interim jeport on newspape’rlfiriktices. Ho 
- do other countries aid their Press, and what issues do subsidies.raise? Rex Winsbury investigates 


Incorporating £ f HE FIX A \Ci AL *"EWS 

(£iliocA/]£ri L- > ! 

Head Gifice Editormi jfc Adivrt:W- ,, ;* , ’C Office* : 

BRACKEN COUSE, CANNON* STREET, LONDON, EC4P 4BY.| 
Telephone Day & Night: 01-2-18 8003. Telegrams: rlitantimo, London 
Telex: 8M241/3, KKffT 

For Share Index and Business News Summary King: 01-246 S0Z6 
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Ul m fTtKE Government’s decision 

fimo. nzs. e. Mitri. g to ask the Royal C’ommis- 
mi u-* iwts sion on the Press, now 

* to *g sitting, to produce an 'urgent"- 

j.inoT.-c interim report on the immediate 

problems of the 


.MONDAY. SEPTEMBER 22. 1ST* 


Tasks for the 
steel Inquiry 


I mg advertising revenues and 


Street of the new, computerised 
photo-typesetting methods that 
have already made such inroads 
into the British provincial and 
the U.S. Press. 



Reduced 

postal 

•c&ttges 

Reduced 

rail 

charges - 

Telegrams, 

telegraph, 

- etc- 

VAT 

exemption/ 

reduriism 

Income/ 
prefits 
tax relief* 

Newsprint 
siAady ' 

Air : : 
transport. 

. Loans, 
giants 

Government 

advertising 

Political 
party'' : 
support . 

- Training . 

-.total of. 
state aid 

FRANCE- 


9- ' . 



' .*# 

- • 

• 






BELGIUM 


9 ■ 


A ^ „ 


• 


• 




«is7£ 

NETHERLANDS 




9 

. 1 

i 


• ' 




N/A 

DENMARK 












D5mT~ 

SWEDEN - 








• 

• 

• 

• 

£38 m. 

W. GERMANY . 




• 




• 


■ 


^ N/A 

ITALY 

• 

9 

• 

• 


9 


• 




N/A *7 

NORWAY 



• ' 

. ■ 9 


• 



• ' 



N/A~~ 


Japan gives little if any aid. In the li- aid is limited to concessions ep postal' rates. .tn’Lpdaad, newspapers investing in new equipment can, uise other 
industries, apply for Government grants. In Switzerland, -a special parliamentary- commiakra recently recommended subsidies worth about. £9m. a year 


Prominent among those ques- port” — Mr. Christopher Tugend- financial" aid given to hews- the' move towards the usej^or of those who really do: but to the whole question of State 
lions will be one with profound hat, Tory MP. papers. * greater use. of public money to give aid on a selective basis is is also being reviewed by 

1 implications, actual or potential, ~j favour a Government The table shows in brief form meet crisis - ’ '■ to lay the Government open to Government and the newsp; 

jfor the role of the Press in the wherae t0 help the over-65s to the various ways in which West Germany. whose;jqw charges of patronage and inter- owners. 

|politicaj life of tiie country-— | eave the industry ” — a not- various countries give financial level nPState aid to newspapers^ ference. ..... What a . review. of Euror 

should tnc Government itself ntmfa-vprhatim nnm. F-mm \Tr_ aid to their newsDauers. It so far makes it the country. U rWa aid nrnrriro dnpc chnw » ih.. 



THE PUBLIC inquiry to bo set The unanswered question 
up into the blaslfurnaeemen's whether management and unions 
dispute at Llanwern will have can adapt their collectiv 

two distinct tasks. The first is to bargaining arrangements to lynchpin of a free Press? 
assess ihe wage rates offered by facilitate the industry's mode mi- " Thj s question has often 
the British Steel Corporation satien. The complexity of the posed before, and the 

for the No. 3 blastfurnace in re- present wage structure and the was, until very recently, a eate- 

Uiiyn to the nature of the work system of production bonuses goric “no* at least 

involved and the wage structure may not be appropriate a spokesmen of the 

in the works as a whole. The Period of changing technology: veins proposals for Government in( , olir as 

second to examine the wider traditional differentials may measures to redistribute advert- ^ ° Ur ireeaonL * ro ™ mterfer- 

questjon of how new tech- r.ave to be altered or abandoned isjng revenue between richer — - - t , 

nolo;? can he introduced in Above all, it has to be recog- and poorer. newspapers or to set 1 * 

BSC's plants without causing mseti by all concerned 
the disruption and -argument British steel indust 
which kept the new Llanwern British motor industry' 
blastfurnace idle for seven mg for its life. Because 
months. manning end tmder-i 

Unless some new and power- its production costs are tool up the possibility — in some eyes. 



scheme would him 
concentrate more on the re 
and retraining aspec 


the mouthpiece for : their seeking 

Scan- They ws 

din a via. the papers reflect newspaper sales. - rather- 'than 


..... _ more substantia] aid. whprp needed 

we shall con>ider van0us self-interests. In Scan- They want abolition of VAjr on 


cost of paying off or retrai 
. people. But’Uus tjrpe ofak 
Italy's Parliament has- already several advantages from' 



quite apart from upsetting the market, 
wage structure in Llanwern il- - 

self, th? Corporation is deter- {'OMpCtltlOtt 

minpr] not to set precedents A national strike could only] revenue, 
vh'vii will be followed by blast- have worsened the industry’s 
iurnacemen in other plants competitive position, leading to 
when similar technology :s a further loss of jobs. It was 
infriiduoed. This is the "issue seriousness of this danger 
nz principle for the B§C; if it Mr. Len Murray, TUC 

is forced to pay excessive General Secretary, to pla>* sol upheaval in newspaper and" in- 

vages a-? the price for intro due- active a part in the negotiations ISL« m< r!I--2J. l J 1,0 S.JIlr deed, general printing. IVhen 

ing new technology, the bene- ^ asC few days. ' ‘ 

At of Lite investment will be itself- fhe establishment! 


sub-groups In qualifying for Government sub-" a scale which increases the sub- . i s j £ fs f or a 

Shaves, sidy per kilo of paper used for define<1 purp aie: another is 
's Council, smaller circulation papers. The it could be a onM>ff it 
this year newsprint subsidy approach operation— that is. the 
newsprint much easier to adopt in Italy scheme- could be set- ub f 

4 . , ^ paid for out of general (and is the obvious one for that. limited period only, after V 

in nrar»tip<»i anrf wm ntinp fm> r x.-i *. - - .• . reduced teiccommunjcatjons taxation, for U.K. papers^ but country) because- there is a .the Industry would revei 

vxTl?«tL r«,i ’SP*,' the ^“ Bnc1 * 1 cr,SIS c osts: tax concessions: loans at ^ idea ha5 not so far been national State^wned . paper Lianci^ independence^ a 

^I?" !,alesandadverUSement b ? ^5 immediate concern, special interest rates and dnrect taken up ^ other inSufe corporaUon. - fc EfitiSS m vSbut 

11 must ^ ^ ^n^ed tnat grants. spnkesm^. -,'V Z Re ,o,„ m .Government aid ‘ ? 



the dawning technological revo- 
lution in printing also has long- 
term implications for social and 
political life. There’ juts once be- 


Marked shift 
of opinion u 

v-t rhir ewirt fere been a slmRar technological 

Yet this year, a marked shift irt 


In addition to the range of 


largely wasted. 

iSew equipment 


of a public inquiry solves 
nothing. Tbis is not a case 
where independent arbitrators 


I ments: 

“ The CBI would not be averse 

to seeing Government money ^ baste of the"u*Kt«' were 
used in a single, nnce-for all firs , 1I]lr( , jacld about ^ lum 


new presses and the Linotype 
and similar hot metal type-cast- ~ 
ing machines that are the pre- 


To abandon the principle at can split the difference, between of **>• century, they caused an 

Q tKa (of over-manning jn newspaper u. 


ivimvu mv introaucuon ot new agree on a wage oargam r - nv * mon ,V Z, n J, uauanai ehi way astern, tney 

units of equipment, with much which takes full account of the LflL in£^* S*'® rise to the powerful mass 

larger capacity than the old. BSC’s present and future coin- 11 , ? _ r circulation newspapers we know 
- and this will bring change in P«ilive position and wU«h will )° b J ropa id by the nonspapors todJJr 

work nrtli'liMe nn/l n.afh., 1 . col Iks nott.m Pn. tU. 1 1*101 VUK 


larger capacity than the old. BSCs present and future coin 

_ „ petitive position and which will ^ ^“vines thev achieve 

work practices and methods of set the pattern for the intro- T |n “ ItMiai S new xeunnoio^v may 
payment. The programme Will duction of new technology at an °nrohW, ^ therefore have an eoua5y"orb.' 

jWJ*E .* h ? CMt Tne “ nd,nes are San% h Ti?h Pr «M fo^ icnSoL off^n to 

Z xXZf VnZ e of aS toZttL ’ n, h SSriSln* W. p”“i« ‘“tum of tato S 

= IT t “Si ^2. " U !,^' e ,-‘! a . l :?l d .. gn0 - u f. h . Khenw."’ as nawapapers redace 

manning through the introduc- moment. But any mtenfehtion 

■WCi/l <■ lUt-l 

appear to mula which buys 
nave been an issue in the Llanwern at 
Llanwern dispute. 


Furnacemen will he hit from the industrv's past manjuI 

manni!ti’ ^ard-although over- experience not to accept a for- Uo ™ f ^ computerised print- ®ust be considered with this 

manning does not appear to mula which taw peace at ^mlSZ^Sr ^nSPsel, tension in mind-for fte 

Pnce that Managing Director of Times decision on how to intervene, 

threatens its long-term viability. Newspapers and Deputy Chair- with what objectives, could 

man of the Newspaper Pub- J* ave f-reat consequences. for the 
ilshers Association, at a recent Political process and the role 
conference on press technology. aD d power of the media, as for 
- 1 would like to suggest that ^ reading habit itself, for 
the newspaper proprietors, the man y decades to come 



Two cheers for 
democracy 


Trevor Humphries 


An Interfile operator at wort in the traditional way: The 
new electronically based printing techniques will mean a 
composing room revolution— and have profound implications 


_ „ . . . In Belgium, the Government Government 

The German Parliamentary has taken over the payment of reorganisation of: ptudu 

the subsidy to -the paper facilities Jn other indu; 
industry: formally- the users whicb give experience -to- 
paid the money. la the Nether- on in setting up such a 
lands an informal Press, fund and a fourth is that tx&w 
has been operating- for some- 1 ® about as nonrpolibc^ 
r time, financed from a 5 per hon^ontrpyersial a subjet 
> .cent, surcharge on broadcasting J0 “. can ® et * . • ; 
advertising revenue (a form of- . « is true m 
subsidy which has its advocates . tem * newspapers might' 
in this country too, though not “compete away the he;- 
inside the industry!. Under f 8 !!^ fro ™. n * w * 
proposals now before the'Duldi.. d “ ctlon 50 ea ®’ 

Parliament, this aid will con- that very contraction in - 

Unue. Solo? ft an paper,™ the 
basts of copies sold, but a new 

fund will be set up to give .. t „ r ^ ■ Z 

State aid— usually interest-free ^hie/sa? a ft 

p r re SKS 5 &P 5 . SHt 

Aiready th.a has siren |snts a! the Mrt now , 

5‘iL‘i 5 ?„ th ’l. t ^ sms to appear elsewhere j_ 

,Tfj\TTnmenr of the dar trill be wor id-_ l m i vvtiirh were 

H1 * m e! t0 ,8 ’ J" 11 P“P. er s subject of recent abortive 

which share a similar political tlltion3 between mea , 

vle Y?- proprietors) might be ha 

.. In Sweden, where a variety resist 
of subsidies is already given. The real controversy \ 
as the table shows, there »s a start if more fundatn 
third commission of inquiry into changes in the strnctur 
the Press now sitting (rather as administration of the 1 
the U-K. now has its third in- were proposed as pari o 
quiry into the Press since the even concomitant too. Go 
war). The Swedish committee's ment aid. 


report is expected later this Suiih considerations show 
help given now: proposals are Opposition supports the pub- 3'ear. Similarly, in Norway a delicate could be the terr 
unions and the Government Should the idea of Govern- being made in almost all coun- lishe s’ demands, but the Gov- revision of the subsidy system which the Government ant 
should together consider the ment assistance without strings tries for extensions. The finan- eminent is very aware of the is being planned by the Ministry industry may be oo the ver 
possibility of introducing some Jb£ acrepted hy the Government cia! pressures ( higher newsprint, dilemma that any government. of Information.- In Denmark, entering. Yet, given the pn 
variation on the Special Volqit- as a legitimate use of tax-payers' and wage costs, falling advertis- is in. For to apply aid on the where .State aid is limited to economic climate, it is tuu 

tary Severance Scheme intro- money? Among European ing revenue and circulations);'* watering can "principle means: s Press Finance Institute which resist the conclusion that < 

duced into the docks following nations at least, Britain js ex- are common to the Press all helping those who do not really offers loans and loan guarantees it they probably will, in 

the Interim Aidington-Jones re- ceptionaj ip the low degree of over the Continent, and so- is need it perhaps >r the expense for' new production methods, ever guarded a manner. 


MEN AND MAHERS 


dentistry — but also pushed the . John Stephens, the canteen somewhat off-beat, and some of 

growth of the family's, grape manager, is . inclined, to be which have required similar 

.. processing business. Gharies charitable. " Whether this entrepreneurial talents, 

message ' • Welch was an enthusiastic tee* cutlery is deliberately stolen dr ..The question at AM 

-nil irebre." ™,-, tb taler, even running for the just ■borrowed’ to eat food whether his buoyant optimism 

ine grape, says craxg t-amp- e OV Prnorshio.of New Yorir oh elsewhere on 'f 


t 7 . Aiib m mu ■ uiaivu <1 ’ e 1 1 ^ ' 

time, ^Welch's stern view. " We wish it to be <w_. manufacturing these day 


PORTUGAL has a new govern- cannot be measured. It is also 
ment— the sixth, in fact, since true that apart from the Prime 
the revolution of April last year. Minister himself the new Cabi- 
but also, in a sense, the one for net of 15 includes four military, 
which the moderate military men. but in the present ch'mate 
men and the moderate puliti- it is hardly possible to imagine 

clans have been struggling since the military being kept out: C*« •*•#*»»**, 

the Socialists and Popular more significant point iji that | ““ICn 5. LurOpG 
Democrats withdrew from the the group nf nine rs heavily 
Government of Prime Minister represented, most notably by 

Vasco Goncalves three- months Major ^Melo An tunc*. '.w*ib .,. e hts urai" tamn- ^ , - ■ , , . ... 

ago. it is too early to say. now-, returns as Foreign M)nister/For i^i of Welch .Foods “is the e ° v ®F?S rfchi P..v of ^ew Yorir. on elsewhere on. the company s can be tu ned into hard profits, 
ever, how* far the moderates the rest, there are three lode- money tree ’’ So mudj'so tlwt'** ' premises is not Jraown.” While admitting that no-one can 

have achieved their objectives, pendents, four Socialists, , two mention 'Wdih'^ in- America;- ' year ^reached The AS^MS union took a big money from, quality 

Popular Democrats and one an d : mns t «*«ntft win ^fl33.5ip. By this 

Balance Communist — a reasonable rqpre- 

Th e Socialists and Popular ^ Pf oxiXi * -re.- 

Democrats between them won basis of the votes they received tieing brought across this side .. _ 

more than 60 oer cent of the lasT April. of the Atlantic.' though the pro- ^ dcile and Far East.- witli abboreocc. JThis applies to. gestions^ that a number 

in tile elections f f or the Yet baJaBce itse,f » 00 cess is liable to be a long arid Eur °P e approached with the taking of any company . British investors would back 
con'stitupnt assemble lari April crit ® rio V° ' effeclire research-fiUed one.. roiwjhffidence. being the home, property, including materials of him and bis partner Canadian 

Tliev left the Government be- ment ' The , rr >s even f 0 ?* * ACamobellis cbief e^cutive of ?if srape PW® 1 "*- even it at ail kincte. We will support tbe hotelier and car distributor 
cause their nwn views were doubt as to how far the poiitiral the marketing end of opposite.end of the opera- company! in, any efforts to deal Geo 'S^ Minden. none have 

lliZl n AI Parties are committed to it The 2“' tfen from Welch. . with offenders.’’ ' come up with the money i. a nd 

they were convinced the country Dem^crat^for Association which has i- 95 ® been roSid ^TaSand'js The .unusual tale is tola .in b ^ eeu maoa - 

was moving a way from “ plural- ^ A faiiner members ' tending some hem* the house magsrine Pilkington .? rs ,.^ d ?if 

ist democracy,” the stock phrase lIKsSn aerds cd U.S. vineyards. oSsT^SlES? Neu: ^ which concludes: “ Any- ]* **“■ 
of the moderates both inside JJlJJ}? 1 -!,. ,n Tlie.' results of their worl^ sold incI J? p SjLHS.^SffES fiDe who company cut- r 3 ~ 1 "li 

and nuNidfr* Portugal Their read in a number *«. mU oh Welch are a wide inc * u< * e Various profile? on | er y crockefv or cruets etc. is Greenock, Scotland 

aK’LS SS?Sf StiA-tSS. i'wS’S*, 6 ^ SZTFcSSSS"* is 

—to - the moderates within the Jj ek !jr “uS ll *f *Sj«Sr ^ llea ttlie - tj-pe.. spread on teen now to help keep costs berter th,n 10 Cal ^ fornia - 

Armed Forces’ Movement to _J f , bread) end preserves.' There down.” ' ' 



What he finally. Intends for 
AM is anyone's guess. There 
should be new models in due 
course, but he has no intention 
of getting into the large volume 
area which damaged fellow 
American, Mr. Kjell <Jrale. at 

long the .fe^rrte ®^ h lh ^ „ < tnofc cercmonv ^ at c ° cial demwcracy |. to y > i ? f tl ^? „ ^th r occasional submartee*Sne Jensen may have' caUed in the Lagonda are codling 6 back *££ 

is no. me ultimate aim tt( “u !*• 4 ““ r - b ' it il reeeiver. bm tee news fram swam, then, are poaaibilifes 


come into ‘the » «* *« ' ^ ttLGL'£SZ*3S ‘ - 

people who had votea. tor the 2g* ,£U? r, S?h&£ »« >"«• 1«W- haL ~ 

nfSSSJSJ^SS*?’ ShOW W™. TtecSmfnonWs.MftA Progre„ may be Astotl Martin 

their c n.m ed s PP . mu >t have been delighted at the n ‘ a ™ ai ^ ■ Welch's has some considerable rAStOil Martin 

In the end these tac tics- sue- renJark of Prisl |^ t costa JB». ^ V** w « b marlwUng achievements tehind _ hnn „__ 

reeled. General Gpncalve^ lot Gomez a£ the swearing-in 'Y«lch s Problbltioa-Linlted^btSn iXm The TJ.S. M a %-v mi^ e^oy Cna ngeS 


'make an .. 



raw 


American turnaround expert, manager Fred Hartley. 

Aston Martin looks like becom- Sprague also talks excitedly, 
in a different animal than the for once like a well-bred car 
one we knew: look on the industry man, of the openings 


then finding increasing support j n( ^ u, fe * c0 ° DDn ^* I considered letting 


for it within the Movement, but also the need to do some- mater ial ferment, most, of the - . 

There were also widespread ' “J, 11 * a °? ut # r S??J: n3 JaW a J*“ co-operative members would OriHIG ROtfi 

demonstrations in favour of the order and establishmg.more de- register protest against the idea. - - - r ,. , - 

Socialists and Popular Demo- I relations w.tti the outside We i ch s origins go back to What, you may wonde^.is the POfM Sf rf a 22^? 'iEF"***- .. Pre * 

crats, or at least against the world - The new government 186 9 when a New Jersey dentist. Association of Scientific, Tech- Md 8 “P a Wlity, - he ?oW senes. imasm*. ’ he 

Communists, at the popular may be able to tackle these bet- p r . Thomas Welch, decided to nical and Mangerial Staffs talk- says - - 7 ; f ar - with 

level especially in the north of ter than, its predecessors, but it M jf Louis Pasteur’s pasteuri- ing about when it says, most As boa, of National Semi- '5** ce of , a Ferrari 

thf country. is not self-evident. Certainly the Nation ideas could be applied employees "regard such. iaatl- conductor. Sprague has had nine „ comforts of art 

The tactics can be said to have European Community should be I(? grape processing. The doc- social behaviour witS ebbor- years at the helm of a company — OD fliarun - 

succeeded. too. in that the new ready to resume the dialogue tor was keen, apparently, to see tence”? . Not large golden which he virtually resenedr ■..«■ 

Government appears accurately about economic aid which was an unfercnented wine used in handshakes this time, but the took public, and has siVice made. 


lo reflect what is known of the suspended when the Goncalves his church's comm union service., fifehiug of cutlery from the into the fastest-growing com- Pfay ggrty 

balance of forces within Portu- Government dissolved into con- He and his family picked 40 lbs Pilkington glass group.' No less pany In U.S micro-eiectrOnics. ... • 

ea! It is true that it contain fusion, but the uid condition of of .grapes and successfully boiled than £30Q-worth of the stuff is Aston Ma tin now • figures .Sign outside a church: "Came 

nn conservatives, hut then the no aid- without pluralist' de- -out the yeast organisms. • disappearing annually from the' among a multitude, of other next Sunday and avoid the 

conservative parties were mocracy needs to be kept. The Or that original grape- company’s head office ' canteen, interest^ (chicken farming and 1/ ^Christmas rush.” 

srarcely allowed to figure in the new government offers the gathering expedition was About 30 per cent, of- the total cold storage in Iran, a TV and ' .. * -. 

Observer 


_ _ offers 

e!eption= for the constittient form, but will have to prove It-j Welch's IT-year-old son Charles, stock of cutlery and crocked is Hi-Fi concern, and a stores 
assembly so that their strength self on the substance. } who followed his father into involved. business like Habitat)', are all 
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After a solid record of economic success in the post-war years, 

Denmark has witnessed a surprising series of political and social crises. 

This Survey examines some of the problems that need to be solved and looks at the 

major contributors to the country s economic growth. 


\ crisis 

torn 

if 

ffiuence 

i • 

7 William Dullforce, 
ordic Correspondent 


D THINGS hare been 
opening m Denmark over 
put two yean. That welt- 
ered. affluent, judiciously 
' missive Scandinavian wei- 
3 State has suddenly fallen 
: i disarray, lurching from one 
ideal crisis to another, While 
id its voice forebodings either 
1 -ut the nation's economic 
bility or about the future 
'Danish parliamentary demo- 
?y. If not rottenness, there 
certainly been bewiider- 
n in the State oC Denmark, 
. 3 per cenL of. the organised 
-.our force has become jobless, 
ation has cut into incomes, 
ust rial production ' ’ has 

•pped and an’ irreverent 
nochst. whose party was 
.*n in the Tiyoli entertain- 
nt park, has preached the 
morality of paying taxes and 
, j got more than 15 per cent 


of the electurate to vote for 
Siixn. 

. Denmark is in crisis, evgn if 
it Is not of the acute kind from 
which revolutions spring. It is 
rather a crisis of affluence and 
of political leadership. One 
aspect, the reaction against the 
welfare State, is examined else- 
where in this survey. But, 
despite the support for Mr. 
Mosens Glistnip's anti-tax 
party, the Danes give the feel- 
ing that they are' ; seeking 
sensible rectification of exist- 
ing systems and practices rather 
than drastic change. 'Hie large 
majority remains loyal to the 
concept of Western democracy. 

The question fs whether the 
present political” leaders can 
respond and no 1 confident 
answer "can be given! " It is 
almost as if entry into the 
Common Market had released 
among the Danes a latent 
penchant for Italian-style poli- 
tics. At present the much- 
battered Social Democrats are 
back in power under Mr. Anker 
Joergensen. He has" just nego- 
tiated a compromise with the 
oppos i tion over a short-term . 
emergency econcraie package 
to curb linemploydiehl and has 
probably boosted "his. Gallup 
ratings a couple; of ^percentage 
points, but there : are’ ino- signs 
that he is yet overcoming the 
Danish people's current lack of 
respect lor their politicians. 

The sources of -the. "Danish 
malaise go back several, years 
but they, first broke 'the 1 surface 
when Mr.- Erhard Jacbbsen, a 
Social Democrat, who quit to 
form bis own Central Democrat 
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BASIC STATISTICS 


16.639 square miles 


Population 
_ GNP (1973)” 
Per capita 


Kr.l65bn. 


Kr.32,000 


TRADE (1974) 


Imports 

Exports 


Kr.60.3bn. 

Kr.47.0hn. 


Prime Minister Anker 
Juergensen: currently 

making the running, but 
will lie last the year? 

Party, left his spectacles at 
home. By going back for them, 
he failed to cast’ the. vote' in the 
Kolkcting that would have saved 
Mr. Joergensen's - first govern- 
ment. At the subsequent elec- 
tion the traditional pattern .of 
Danish politics was shattered 
when the number of parties 
represented in Parliament was 
doubled from five to ten. The 
Social. Democrats lost 24 seats. 

The most spectacular entry 
was made by Mr, Glistrup and 
his Progress Party, which took 
28 nf the .179 seats and became 
the second largest party in the 
Folkeling at its first try. His 
success at one end of the 


Liberal leader Mr. Poul 
Harfliitg: his election 
gamble did not quite 
come off. , 

political scale, that of the Com- 
munists at the other (they 
returned with six seats) and the 
24 seats won by Mr. Jacobsen's 
breakaway Central Democrats 
demonstrated clearly enough 
that the Danes were fed up with 
the four parties which had alter- 
nated in power In various 
coalitions or ' single party 
governments since the War. 

Out of the chaos emerged a 
liberal cabinet, led by Mr. Poul 
Hartling, based on the narrowest 
parliamentary margin (22 seats) 
ever for a Danish Government 
By force of character Mr. Hart- 
ling survived for nearly a year, 
scraping improbably through 


Mr. Mogens Glistrup: the 
gadfly who has embodied 
thfi protest against the 
system. 

two serious crises by the skin 
of hlfi teeth. He pursued a tough 
tax . and budget cutting, anti- 
inflationary policy, which won 
him growing respect and. when 
he was finally brought down 
over income restraint measures, 
he took the gamble of going 
to the country. 


Gamble 


He- gained 20 seats in the 
January election this year, the 
biggest gain recorded by a 
Danish party in any single elec- 
tion.this century, but the gamble 
did not enme off. He needed a 
total -of 50 seats to ensure his 


Imports from U-K. £42 Tim 
Exports to U.K. £5 77m. 

Currency: Krona £1 = Kr. 12.69 


Government’s continuation but 
got only 42, taking most of the 
gains from the centre and Right- 
wing parties who had backed 
him. The Social Democrats came 
back with 53 seats, a gain of 
seven. There were still 10 
parties in the Folketing and 
there was still a Left-wing 
majority. The situation was as 
hopeless as ever and after the 
usual haggling Mr. Joergensen 
formed his single party minority 
cabinet 

Mr. Glistrup’s Progress Party 
remained the third largest with 
24 seats. It is not possible to 
understand what has been 
happening in Danish politics 
over the past two years without 
examining the Glistrup pheno- 
menon. It is fair enough to 
concentrate on the man, because 


his party would not exist with- 
out him. 

A rotund lawyer with a quick- 
silver intelligence, Mr. Glistrup 
runs Copenhagen's biggest law 
office and has written sophisti- 
cated textbooks on taxation law. 
His outspokenness has a naive 
charm, recalling the child in 
Hans Andersen's tale who could 
not see the emperor’s clothes 
and said so. Hr. Glistrup caught 
the Danes' imagination by voic- 
ing outrageous, stimulating 
opinions on television. He com- 
pared tax evaders with Danish 
resistance saboteurs during the 
German occupation: they were 
performing a dangerous but 
socially necessary duty. People 
over 60 should not be allowed 
tn vote. The Danish foreign 
service was superfluous and the 
defence forces could be reduced 
to one Russian speaker; who 
would wake the Defence 
Minister at the appropriate 
moment and then proclaim 
Denmark's capitulation. 

Mr. Giistrup’s witticisms 
were entertaining and barbed. 
One suspects that at least part 
of his success steins from bis 
appeal to the Danes' sense of 
humour but he also struck a 
deeper chord.' His invective 
against excessive taxation, the 
mountain of official paper 
smothering ordinary citizens 
and the Augean Stable of irrele- 
vant, contradictory legislation 
that had accumulated on the 
satute books contained too many 


home-truths and appealed to too 
many frustrations. 

When Mr. Glistrup got into 
the Folketing, the other parties 
sent him to Coventry and the 
Press started to ridicule hint. 
Last year his fellow MPs voted 
to raise his parliamentary im- 
munity to enable him to stand 
trial on some 3,000 charges of 
tax evasion ou his own and 
others' accounts. And yet to 
any visitor to the Folketing Mr. 
Glistrup's impact on Danish 
politics is palpable. No Danish 
party can now afford to leave 
out of its electoral programme 
promises of tax relief, cuts in 
public spending and better ad- 
ministration of -the social ser- 


Protest 


Mr. Glistrup has embodied a 
popular protest. In an opinion 
poll of his voters after the 1973 
election two-thirds said they 
had backed him to protest 
against the existing system. A 
majority said they voted for 
him, although they did not ex- 
pect him to succeed in imple- 
menting his policies. Most 
thought it wrong not to pay 
taxes (Mr. Glistrup had boasted 
on television that he paid no 
tax) but believed nevertheless 
that Mr. Glistrup was an honest 
politician. Many Danes wbo did 
not* vote for him favour some 
of his ideas. Like M. Poujade. 
Mr. Glistrup may eventually 


CONTINUED ON NEXT PAGE 




f automatic controls for 

rigeration and heating plant, 
mporiehts for burners- and - 
Hers, hydraulics arid special 
metrical and electronic controls 
. all purpose designed to solve the 
7 - actical problems of modem life. 

nploy Ing some 1 1 ,000 people 
- * -rough out the world and with art 
- V tnual turnover of 1,541 million - 
• anish Kroner. (£120 million) 

!-• danfoss is among the largest 
; <iterprises in its field in 
: v e World. 

anfoss is an Internationa! group . 

* - ; .- th factories and production in 
countries and with subsidiary 
.^■ jmpanies in fourteen countries, 

■. imbined with a distributor 
y jtwork in more than one 
k indred countries. ' • ' 

f -;yie product range includes auto- 
• •" ■/atic controls for refrigeratibn 
. J ? jd central heatingplant, 

S J: imponents for burners and 
; filers,, refrigeration compres- 
jrs, components for hydraulics 
;.V id special electrical arid ; 

. sctronic controls, all purpose .. 

_ ; > r .'signed to solve the practical 
^ oblems of modem life. 
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Install Danfoss thermostatic con- 
trols on your radiators and utilize 
the natural “free heat” available 
in any dwelling. The thermostats 
give individual controlled tem- 
perature in each room, Improved 
comfort and greater economy. 

Danfoss thermostatic radiator 
controls sense temperature 
variations in the room and auto- 
matically balance this with the 
heat demand and the “free” heat 
sources such as electric light, 

TV sets, electric house ap- 
pliances, people and solar 
radiation. 

Ail you have to do is set the 
thermostat at the temperature 
desired in each room and let the 
radiator control valve regulate the 
room temperature automatically, 
in short, Danfoss radiator controls 
sense when “free heat* is avail- 
able and automatically reduce the 
demand bn the boiler - saving 
up to 20 °/o of fuel used. 

Up date your heating plant 
Replace the old fashioned manual 
shut-off valves on your radiator 
with Danfoss thermostatic 
control valves. 

British Gas say- 

make full use of the controllability 

of gas - use radiator controls. 


Danfoss (London) Ud. 

6 r Wadsworth Road, 
(areenford, London, UB67JF 
Telephone: 01-898 2041 
Telex: 24223 
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The economy 


Unemployment is cunently running 5!L a a 

at abort 5 per cert, the highest for 30 years, I h T J ' 2 ^ 

and experts predict that it will be many J. llV VvUllUlll V ; £T« 5S5J^"£2£ i !.. 

years before full employment returns. . . SSEIXJ&*** ***■■ - 

J - would climb to^T^or S^per c a s t -a second problem fs the eS 

IN' THE late 1960s and first tinue to finance its foreign debt. T974). The result was that a per cent, and total wise costs faster than at present over the dangers ;of over - expansion.- ^ter t0taI ^ ' budger^efidt^tL 0 ^^ 

years of the 1970s the economy These fcsr.i were not modi- first-half current balance of pay- by even more* owing to a sick- next three years. The declare- Either way, the result is that ' foiling rCTcnucToIi 

was bedevilled by an- over- fied by the return of a 10-party ments deficit of Kr.Sbn. was ness benefit reform which came Son includes 2 vaguely-worded projections of central govern- . _ supply However 

rapid expansion of public Parliament in December. 1973. converted into a deficit of only into effect last year. hut encouraging statement to meat consumption and Invest-. CfirriiiJlJC this year’s expecteddefr * 

rector spending and housing in- when many people believed Kr. 25m. in the final quarter. In the spring of this vear the the effect that if more threshold ment show almost no *ea| V3»- lu * ul “ a ' KrJ2bn is being soakS: 

vestment, absorbing capital and that economic policy would be The slump in domestic Social Democratic Government payments than expected are in increase for the next three ' • _ ! medium - term GnroL^ 

manoower resources which »he firsr victim of the political demand in the second-half of intervened when the negntia- prospect next year and .in 1977. years. Sceptics arguer tiiat this bonds and a similar • 

were urgently needed by export confusion, whether it W2S the last year worked wonders for turns for a new two-vear collec- the. parties will discuss ways of is because the Government is Pprters have agreed ra^mo^e . ■ nu __ ^ 

industrv. The growth of the impact of the ml crisis or the inflation. Consumer prices were live wage agreement between avoiding the extra payments. . pushing more and more tasks to 30 expansionary propamme v v “ «saia^ 

public sector had other disturb- shock of the election which increasing at an anDUa] rate the TUC and the Employers Two other important develop- on to the local authorities, bul- 


ing side-effects. The 
sector became the wage 


JI'.T UIMUIU- . . — , . 01 «»“ OIIUUOJ idle UlC iwv. OUU tae r.muiv'3«a - — — ** — r _ — . - — uuii 7^7 . < jdadTs^iehania - /. . - 

The public concentrated the minds of the 0 f over i 6 per cent, in the Federation broke .down. It im- meats -have taken place in the particularly this year,tocar go*--GNP. Value Added Tax tsberng Before _ the Goyennat- 
ivsge leader, politicians will never be known. middle of 1974. bul by end posed a new agreement by law. P** years which are crucial eminent expenditure Basin, reduced from *5 tostPCT oaiu e^aj^iona^ measures ■* 


SLr *£ ,0 srzrttimvSiSk 5 as* 

nr^urps S ’ 1 ^ The Liberal Government ments will put the actual in- of 64,3^. It has been accepted * amed - prospects of achiev- lSbn. is being provided to again. The Government's : 

seouilihrium showed no accepted the consequences of WsMTA low ic ap eeymeiably bot by all the parties which -have ^g a better balance ofj demand stimulate private sector invest.- su res shotdd ensure that 

urrent balance °of C oav* the oil crisis. In the early VV age iaW there is a good, chance tnat, ^ influence on policy that the resources in coming yearsment. It is hoped by the Gov- GDP meets the more optbn 

EES: sss-sA'S.'s 

has developed and than intended, in fact. The {JJTj? The prospect of containing in- The second point is that poii- jjj®®* 1 “PSW^g wa *n The programme is. rather sumption will play the Ida 

e oil crisis emerged in curbs happened to coincide with It,.,,. flation was enhanced by tlte fire- ticiaus of all the main parties .r-:'.. -larger than comparable efforts role, the Cmmcfl warns: 

5 it was widely feared a slump in housing (starts on u-Z*t ■ tu hh * a party afiree,neirt or - economic have realised that the growth ,of r The immediate picture being mounted in neigfabonring because of the low cap 
imark would be one of new dwellings were down from IJsSUL. ° ° l 0 '-' P° Hc y which was ■ obtained public consumption and invest- dominated by anen^loyaieat ^oun tries and there is an ele- utilisation to-day, there Wfl 


mis j car a have r pmain«»ri at fhic i«-a] iQT^ --h iQTfi nf ; w last year, ana in me lc morons rr ^ ----- ; — w: wing xejyaju - -- -j ^ u^uuig q; 

Democratic d at ““ IeveJ 6, -‘#£?25 U S P n^v to Jon * housing starts were eat relopment of housing and.pnbiic lie expenditure is being boosted on, whether exports stagnah . 

Since, maCS-linKed tnrwnnln 03V“ . . * ■ . oo^fn r nrTumr!i»Tivfl MW tw. % - * XT -mm *?nA»« ■ on/I XTi* 1 fVTC _ , 


Government 


. r * 

The disequilibrium showed up accepted the consequences of VVogp Ioto- 
in the current balance of pay- >he oil crisis. In the early o 

ments. in deficit for ererv vear summer of *9/4 it earned ^ T iiunie hn«. M 


ments, in deficit for every year summer 01 *yr* u 
except one since I960. A through severe curbs on 
foreign debt of the order of consumption. The poll 
15 per cent, of the gross national extremely effective, ttv 
product has developed, and than intended, in fact, 
when the oil crisis emerged in curbs happened to coincii 
iate 1S73 it was widely feared a slump in housing (su 
1 hat Denmark would be one of new dwellings were dow 
ihe countries unable to con- 50.000 to 35.000 From 1 


1973 to 1 * , age . C0SIS * . Jx ?‘ eaxDer this month- .The agree- ment must be curbed. They, like and the measures tike^byt^ment of risk -that the current be a big fall in tmemploft 

ciuamg social security epntri- ment included ai^incomes policy to pretend that this has nothing Government tiiis month tbJk»st l>aiance of payments \ -will either nest year or in 19T 
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r butions are probably.still higher declaration of intent, which to do with the emergence of Sir. the economy; Private eonsump- deteriorate so shandy that the 

in Sweden, Norway and commits the Govenanent to pre- Mogens GUstrup's anti-tax tion, public . investment and country’s creditors will .again 

Germany. In the two years venting the increase in prices, movement and is due alone to exports have all failed to become uneasy. A deficit of >. 

1972-74 wage rates rose by 40 costs and incomes from rising their own awakening to the develop this year as expected Kr.4 — 6bn. is forecast by the 
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TELEPHONES 

What it means to be able to communi- 
cate through or around conventional 
telephone systems without being tied 
to conventional wired telephones 


This has been a year of innovation VV ; 

for the banking system, an erratic year for T7l't1Cl tir‘P CPPt Al* 

the capital markets, and an unexpected Jl lllCtilvC uVv lUl 

year for the stock market. 

- * . % 1 _ 

THE BANKS have experienced overseas. This is their selling The savings banks fof which The law on interest margins actually to reduce the labour less than expected. The ft 
four significant new develop- point, and it is the. only aspeirt there are over 200 in all, the top which came into . force in' force, but they, expect that over now becoming av ailabl e 
ments in 1975. Foreign banks of their activities which in any five having over 80 per cent, of March, was part of a broader the next few years it will en- that a large . increase in t 
have been allowed to set up in .way worries the Danish banks, the business) have been losing incomes, policy legislative .coin- ' able them to make, g reduction to industry and agticii 
Denmark for the first time, the who are so well established that market shares to the. commer- piex. But it- is regarded, as. a j in manpower of about 3 per through the -bond mat te 
savings banks have acquired they have no need to worry ciai banks for many years. They significant .pointer to the -sxoh- cent, a year. The hanks expect counts for the^ -situation/* 
equal status with the commer- about the minor inroads which welcome the opportunity which ing tendency of the state*! tQ that on-line system will enable nanic i, , , 2. ' 

pis) h, ntc lha 6la.»a k.r „K_ thp on h 3 n Ir* ’ agn mgL-o thsir nine- etatiie oiifoc thorn In !>,*«•*>* In tv* aJ’tka ..... XiaiUSJl JlliereSl rifles. 
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Cell from car to ship or held unit to car or car 

to car, etc. 

• Airports (ike the new Charles de 
Gaulle in Paris coordinate security 
and operations activities. 

• Harbour services in Hong Kong and 
Rotterdam work smoothly together 
to speed ship turnaround. 

o Police and emergency units in 
London and Zanzibar respond faster 
to the call for ''help .’ 1 

• Public Transport in Durban and 
Gothenburg schedule bus routing 
with greater flexibility. 

® Construction companies, factories, 
and hospitals in Copenhagen and . 
Frankfurt shorten distances between 
key personnel. 

Send for further information 


Slomo A/S 
126 Artilleiivei 
DK-2300 Copenhagen S 
Denmark 


(i-t ha. had the same right with Danish banks casting a cold eye 2lhe ET’S.r tSg’SSk ^ 

regard ,o the wings tanks on cn.ton.er, known to hare ' toe rates for toe past toee ™n ey m “ C far^s yea?^f totes Jffl) to 

FX,! 9 f ’■ r 5 M * re ” , !he SS,°“ service,of the ,orei8n Ratios *•& ^ ^ SSSJ “ s ST- “S 

Falhetmg approved a new law oa ? ,KS - The interest restriction, com- r h a rarf Prised bv the erowth nf e^neeterf 

enabling the Government to The inception of the foreign cides ^ other legislation, on "^ge^Sraf^ver^ 

regulate interest margins. banks has meant a marginal in- The sailings banks still have preventing businesses from ment bnd g et deficit, expected 

The foreign banks have not crease in competition. The some disabilities compared n ^ aTgm ®- to amount to about Kr.l2bn- this KfiSSOllS 

come rushing into Copenhagen, equalisation of the status of the with the commercial banks. “ Jf 36 - of banks -^“ year on a Budget of about 

(Last year’s liquidity problems commercial and savings banks is Both must maintain a capital *“*.2 Kr.85 bo. The broad money The bond market is now 

! made them cautious about start- ? more important factor. Under ratio to liabilities of 8 per cent. ^ has shown a over t0 foreigD buyer8i but thej 

I ing up new projects which were the. old nil«.the savings banks (incidentaUy the highest «. past 12 months of about 18 shown little interest I 

likely for the next few years to were restricted in the main to Europe). But while the savings “ have inaeased by ^ cenL Bank deposjt£ have ^Here that ft 

produce nothing but losses. a^unst^coDateral banks m basically sunflar to «££ srimu by aboat ** **** rate * investors made a mistafe 

However, by early next year real -estate. They could not non-profit-making foundations . Bnt the recession has caused year in not coming inb 

there wUl probably ■ be . five PVe guarantees, na accounts and r raise their capital from Si a sl^unp in the demand for new market when interest 

foreign banks with branches in with foreign institutions or profits, the commercial banks ■w.* tte bante to m2ke credit, so that hank advances peaked at 17-18 per cent : 

the Danish capital as well as ^ oret go loans.^ Thp are . JL -SPSII -The banks have inevitablv Rarefy risen over the past age of liquidity and fears 

half a dozen with npx«t>- SZ r,ar.. Laat year the poritioa. was Danish devaluation were 

^ F ~ n v savings i attention to the matter of wage “ tte probable reasons. 

American Egress Bank issuing mortgage loans. r maintain a capital ratio above F 0 ^- ^ Banmh savings S J?¥ ° l ltr ? 1 ' F °reign investors have 

wheezed its way into Denmark , ^ mininmn, g per cent, in banks » » Part °f a project Bank. The improvement in fqugbt shy of the Copenl 

corranl vaorc a nn W nAmruMt-mfi III tnCQTV. TnPV 3Tfi UtlW TlTnV . . _ _ r . vViiph inplnilM fka afka. fttlPrSllH? nTTlfil*! tWt VDhT V<9a 1 . U .1 


T*./. i , . i : . - , ■ uiuucioij kcuc uca uccu a iuuu« 

rtte. ^eStof He,? 

ipavan t; wn tuTinm-PAi- ’ * ^ vpij large cc otrsl Govern- 

men, budget deficit, expected „ _ _ ‘ 


I American Express Bank 

wheezed its way into Denmark . „„„ — 

several years ago by converting In theory, they are bow fuHy ^de^to allow for'changes in which includes the "other operating profits this year has share market, but it is anal 

its old-established travel com- *Me to compete with the com- ^ yalue of liabilities a s Nordic « avin * s banks, have therefore come primarily from tends to be the last mart 

pany Into a bank and setting up toercial banks in offering ser- repreSented for example, bv a airead y introduced one of the running down this debt which obtain the attention of inw 

a new company to conduct the pres to the business sector. In in bond prices. ' " world’s most advanced on-line has anyway, become cheaper to outside Denmark. Howeve 

; travel operations. First National Practice it wUl take them years data processing systems for m ainta in with the fall from 10 share market has defeated 

City Bank, however, was the }° become effective competitors The biggest savings banks are clearing operations. The com- to 8 per cent in the official people’s expectations this 

first to make: use of Che new ™ th,s fprm . of business with comparable in size, with the inertial banks, having learnt, as discount rate since January. by rising 25. per' cent fro 
regulations this year. Chase the «"oraerria] banks. Bat they commercial banks. • SDS has they say. from the pioneering A 10 .p o!nt . i 0crea c e , in hond position at the end of last 
Manhattan. Bank of America jre making a start. te,*Jeld deposits of KrlObn. compared errors of the savings . banks, nL tSJ Brokers are flummoxed 

and Standard and Chartered are 5“^ dl ^' ,th fW.W Kr.ll.5bn. in' are; now moving ahead with ^ average shie nri^s over Pressed for an explanation 
the others preparing to open s . . l ? r SPSt Copenhagen Handelsbank and their own system, also advanced y.- e j„ht -month*! of dip extreme liquidity of the bai 


per cent rise Brokers are flummoxed 
. nriopc n ver pressed for an explanation 
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branches. 

The movement has nor been ^/enterprises 
all one iway. Hambros Bank. €nter P nses 

which had a representative 
office in- Copenhagen for some f 

years, closed R down this sum- . ■ 

raerv X 

* The opportunities for the 
foreign hanks are not enormous. 


gest commercial banks. 


enabled 


savings 
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tiaf increase in unrealised , “ “ lVKUU Z 

profits 'an -bank security hold- ^‘“tional investors;. who 
jjjgg. yiously have treated shares 

1_ '■ ^ , ' utmost cautioii, are playi 

The tiond market has behaved more active role 'in the ma 
unexpectedly this year. The The economic policy, cot 
_ slump in the housing was ex- mise earlier this, mouth 
pected to lead to a marked fall- gave a "fillip to' the, ma 


, foreign hanks are not enormous. a-. Yu ia*r R ca iau-gave a nuip to tn^ nw 

The; market is small and tightly fade away— he is no adnunistra- variety of 57 possible coalitions, ment led by Social Democrats. 2Su ° f &0 . nds because the deal, 

covered by the domestic banks, tor or party organiseriAmt he But nn two of them have been Other points in his favour are «!» j ,■ se . > n ’: e ”? P nces ^ aIfie ° a- Pfoinise to ah 

[and tiie opportonrties for rais^ bas performed a democratic able to agree on a workable his success, in warding off a f f 0 -££ ne jn u eff ^ cti VR interest double taxation of dividenc 

ing-deposits. short of the major function. - partnership, although to an out- general strike earlier this year , e * been a £aU m 1977 Cmeanlng the systei 

-Step of going info retwl bank- Yet. at Christiansborg, the side observer, their differences when wage talks between em-' ? of course. They taxing -dividends first via 

;ing. are limited. . home of the Danish Parliament, seem to be more pettifogging ployers and unions broke down, * ■ * a ® ou ‘ 13 2 er cent, pany profits and then as 

- But the foreign banks are the impasse persists and no than real. The smaller parties and a revival of both energy S^P^rea WI tb 18 per cent, in fional income), r 

able to offer better services' government bas yet emerged to fear that ehgulfment in a coaB- and political responsibility jWJ-Attgust last' year. But the -■ _ 

than the Dahish banks for s a give the' countiy the .fcleaTcut, tion could lead to. their extinc- among the Social Democrat ^ m tft e bond supply was ' . . a 

variety of international ' trans- long-term programme iit needs, tion. The ideal solution— i the trade union leaders. They have j "” ■ . . ■■ — ; ^ .. , , •, 

actions simply by virtue of their Numerically, the parties of t be one which the big majority of at least temporarily turned ■ 

[extensive' branch networks centre could produce [V-’ J Heinz Danes would welcome — would "back the communist tide in the ™ • 1 ' ' " ■ ' ' 1 j- ■ • 

rr - _ ’ ^ ' " "h 1 .' 1 -' 1 be, the^r" historic compromise” unions and have taken sta^- l - 



the 1SS Group of companies solve society's variety of 1SS Management 

needs for service, and work within the mam areas is the. company responsible for making the whole Group r 

of cleaning and maintenance, security services, laundry, function through administering, co-ordinating, ex- v 
creation of pleasant working environments, catering,. panding. and developing the GroOp’s total business-arid • 
leasing, energy control and servicing of electronic-*: by implementing management systems within the it.-. 

equipment. fields of strategic planning, marketing, management ^ 

Diversification is the key to oursuccess. The unique • . ■ development, public relations, operations, administra- 
composition of ISS companies makes it possibfe for the tiofr, and financial planning. ■ 

Group through continuous research, development ■ Human resources are vital in the serviceindustry. 

of systems and techniques to create new services' At ISS Management Training Centre -Scanticon, atop:-.* 

- meeting the ever changing needs of our customers. professional management and conference centre. . : ' 

But this success depends just as much on management-. JSS meets our employees' demand for training and 
techniques. wider communication. Gpod employee relations grve : 

our customers better value far money. J- , ' 

■ * “ V ■ • ■ . 

ISS Ls ar» International group of companies owned by a Danish.parent company 




DENMARK: ISS- International Service System (parent company!. ISS Management, ISS Data, ISS Leasing. Dat - 
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1 be, thek” historic compromise” unions and have taken sta'id- 
betweeiv the Social -Democrats points, for instance, on incomes 
and the Liberals. -.The hind- policy, which should make it 
ranee lies - in the conflicting easier for Mr. Joergensen to get 
personalities of the two leaders, tbe economy moving again. 
Mr. Joergensen and Mr. Hart- Negative point in his favour is 
ling, as much as in party rivalry that any opposition party wbir b 
or programmes. . . brought him down would almost 

Mr. Hartlins, a theologian certainly incur the voters' dis- 
and educationist, is a man of pleasure, 
uncompromising probity and Party strategists. believe that, 
political courage, who bears the if Btr. Joergensen can survive 
credit for having held the coun- through this year, he will be 
try together during last year’s able to stay in office for another 
surging inflation and at least year at least The party is start- 
pninting.it in the direction of ing its biggest ever campaign 
financial salvation. However, to promote a new program meT 
his autocratic mannerisms in promising long-term pl ann ing of 
dealing with his natural allies, tile economy, political decen- 
the other bourgeois parties, and tralisation and the introduction 
the losses inflicted on them in of economic democracy. In prac- 
the election he called in .Janu- tical political terms Mr. 
ary make it difficult for him to Joergensen has started to re) 
organise a united, non-socialist turn the party to the centre, a 
front and, as a matter of prin- move which should encourage 
ciple, he will .not consider in- the many Danes who want a 
eluding Mr. Glist rup's Progress non-extremist government an d 
Party in any coalition. A burn- should also steal some of Mr 
ing ambition to - be Prime Hartling’s thunder. . 

Minister also makes it difficult Forecasting is futile while 
for him to come .to terms with Danish politics are so splintered 
Mr. Joergensen, who in any and the timing of Europe’s 
Social-Democrat-Liberal coal I- economic recovery is so nn^r- 

tion would have prior claim to tain, bat one is left with the 
the premiership. impression that the Danes' pras- 

..The bearded Mr. Joergensen matism will let them mudS* 
is ? kindly, sincere former trade through without going over the 
unionist who has yet to-persuade verge into either political at 
the countiy. that he is a true economic catastrophe. The more 
successor, to the Soilal-Dfano- intriguing issue may be how 
crat bosses of the past He does they dea{ with the weakness^ 
have some things going . for in their social system hlnh- 
him, among them , the belief. lighted: by Mr: Glistrup. His 
Which is not confined talus. own slashings and thru stings must 
parts', that modern Denmark surely have some endurine 
can only be ruled hy £ Govern- 1 effect • 


ATTEWTION ! 

ALL BRITISH . 

MACHINE TOOLS Hi 
IMPORTERS • y 

EUROPE’S LARGEST MANUFACTURER 
OF INDUSTRIAL GRINDING MACHINES 

” 1 WANTS 








4iJ 


If i®?5*i.va €- 


FOR THE 

U.K. 


KEHIOrORAS 

svlndborovej 2 ; 
NR. TRAND£R5 
1 DK-900S AAbfiORG 
. Td: (OB ). 15*1 II 
Tdpx: 697M KEF PK 







13 





: „ »■ 


The Fiaaacial Tjaaes Monday Se§fe^ber 22 1975 


2. 


DENMARK HI 







'AJ V 


**“^'1* j ^ 

»->< .. . ’ 




1 . 






Since Britain j^nedthe EEG^D^mark 
has felt free to pnrsae amoreactivelxade 
and foreign pollcyi Ira# fattens are 
shifting, kit continental Europe is 
rV;v the likely growth area. 

>3 OST. DANES heaved a sigh of own interests iM3 !ga«'the EEC r ration. They do not believe in with the Eastern bine. colonial history and Scandina- Market last year compared with 

1 '^:Ae£ when JBrttain^yotfti IB Commission a prod back. a comm oh. foreign policy, Denmark was one of the four- visa background could . make just under 30 per cenL to its 

- ' ' negotiator old EFTA partners. But the EEC 

some share in fact dropped nearly to 
the 1972 pre-membership level 
contradiction and sales to Sweden, Norway, 



^imheiship. The British-refer. be concerned withearlier needs the involvement of the failed ’to hold together, senti- shipping and shipbuilding Britain, Denmark’s biggest 
vv.'-dum more orless coincided ^ rewarded vew much as United States lad Canada. menf in Denmark might well industries are important single export market, took only 
V /‘UHhe return to office hr the 0O aortuni» As one of the ■ In when the idea, of a have Ied_ the Government to currency earners- The Danes’ 17.1 percent, of its total exports 
cialrDemocratle Government juihe T^maifr\*atf-able '4 o ol av Political onion was again* mooted favour the- Swedish. Viggen. self-interest demands that last year compared with 19.5 per 

■> ■•» guft e t omiid'i’le tea. Hr. bilt . jnsifiniiuam wJBettta Prime HiiiisterLeo - Tbe i***. have sometimes «™« of tndo da not cent in 1973. 

B. Andersen as Foreign ^ «,« whie). Ttudemans was .-commissioned geemed to «be divided between deteriorate further. 


- •-. 3. . Z' . T role m the negotiations which seemed to .be divided between qeienDraie i urine r. 

, - >; **d. to final agreement in -the !° ^P fK S ° 1 Jr d ? e M i ,lt A ®SSS? their .European and Nordic And as Foreign Trade Corrected 

=-A J?JE nr European cSopeirtton - and S?2 n S t i!XL loyalties, but on the whole they Minister, Mr. Noergaart’s fun- v^UllcLtcU 

. .ponsime for Common Market g^^y- Conference (CSCE) fl nnly. |h- public d»t the > t0 coordinate them sue- damental 

-- - : - ’ ■ •^.Scn^pSuticS^m^d andJ ** ^^ture of -the final !£ cessfully. They certainly helped chronic t 
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concern must be the This 
trade deficit. In the first reeled 


pattern has 
during the 


been 

first 


cor- 

six 


It nrSZli « the Norwegians and Swedes to half of this year the deficit on months of this year, despite an 


such as negotiate' their free trade agree- current account shrank to overall drop of some 6 per cent. 

ments with Brussels. They Kr-SOOm. (£40m.) after invisible j n (he volume of Danish ex- 


>uld be heard. 

their presence guarantees 
it Denmark will pursue active , . 

' -gign and trade policies. Mr. «y «. » 
ergaard’s visit to Moscow XV £1161 
•lier this mouth offered a 


Belgrade in two yeartf time. 


imssioncr Fmn GundcJach was Nordic group but Copenhagen volume of imports produced by S inkin° by 0 6 per cent as 

doeS 806111 t0 £unCtion as ^ *• decline to domestic econi t^ Swe^sh anT Norwegian 
thing of a switchboard between mi^activi^ than to the per- economies began to feel the 


report on European union. the two. formance of exports, which in effects” of the recession. Bri- 

On the Common Agricultural Nordic co-operation is vain- feet fell 5 per cent, in volume fein^share rose a»lS to just 
Policy .rhelfcnes do differ from able for the Danes. The common compared with the first six S“ S S L «nL^,mpied 
nple. His main purpose. was Denmark’s approach to the ? h,? Br| t«h. It broupb* thom net labour market has enabled months of 1974. w* Sr r^ni for the first 

promote the interests of EEC is typically pragmatic^ incomes of Kr.»n. f£IMn.> m many of them to find work in F . Dpnmark jS J \<£1 

ni S h erparter,. in pa«lcul,r *U& « uM'.ipi.br JS . j» “ifi »W_ during the '“nftSAn Tmdu MinUtry 

earnings, has been encouraging exporters 
a steady to assay new markets in the 
borrowing. Middle East and Eastern 
current account Europe (the motive for Mr. 

^ ot ,hc * SssSsk'S r™ 

l : h “Hi" !«* «■* W-m Briteh. nv’^Mtin.l. .If EEC membership iooms M. MkMJj ttTSl 



> dc deadlock between the two the argument that tbeirievitable largest at the moment, ir is to raise more international success, wenmarit soenui wim 

y '-anisatlons. dcveSment of their trade will important to remember that finance and undertake joint “Jl^be temporary . once the this group having been reduced 

’ - _ „ •-. • • • T^nnieK eeii™ „„ orolects economy revives and unpnrt from Kr. 2bn. m the first half 

dr. Noereaards argument bow carry- tneip ifloser_t9 ■th p 

; :.;s that the' present sitoation ^ n P nen ^wWe^'aM<Mmidish 


dr. Noereaard’s Vtm*ny S^lws/T^.^r ”5™”- ^ere is a genuinely idealistic - ?“?!!? ?? 1974 t0 ^‘ 


.x,w ’deal d^tTv a wiU ^ long ran,' it is not.a iprosped Nations The European Corpora- recent extraordinary general ^; oxports \ 

1 ■ u.reuiy ‘ ne - _^tu« - *» linn inH Sspiiwte Cftiifufonw swinhh ao«nnn nn nonn/uniP Whila farmii 

~~ itralised authorities in the .wIHfeig ;: accept 




but exports were boosted 78 per 

tion. and Security Conference assembly session on economic - While farming still provides cenL * rom ^ t0 K* 1 * 

— nuiiticailv for the time belnv (CSCE) has ‘ rather confirmed relations . between the in- over 20 per cent, of Danish ex- 880m. 

- ... ft was m the small *• • the Danes' belief, in the value du.strialised and developing ports, if meat and milk preserves Thp growth and pattern of 

— imnes interests to gel agree- • The Danish approach ; i& that r»f NATO. The . su'ecessful out- countries Denmark remained in are included, the real growth Denmark's trade have been 
~ *l r . °" a framework which the EEC needs to .t»hcem ; itself come of that conference, the line with the Nine in rejecting-point is in industry which last slowed and distorted by the re- 
:uld determine rules and with practical, matters hr the Danes argue, has demonstrated the principle of index links year accounted for close to 70 cession in Western Europe over 
- lortunitics for big and small immediate future, rather than. to that a firm Western defence between prices for raw materials per cent, of foreign trade earn- the past 18 months, and it baa 

and industrial products, but the mgs. compared with under 50 y et t0 Xake advantage of the 

Danes believe their largely non- per cent, in 10fi4. Danish mem- opportunities offered by the 

..bership of EFTA opened the way S 0001 - Common Market popul.a- 
• Aftpr PYnlfldvp ornwfh In fho wolfarp , for the expansion of industrial if 00 - especially in West Ger- 

® ine weiiare exiwrts in the 1950s and 1960s mimy- But what the Danes have 

and' entry into the EEC would, learnt from the recession is 

It was hoped, give a further that they must also seek to 

boog^ diversify their foreign markets. 

‘ Nearly 43 per cent of Danish “ WD 


^ wi aiiirtii wuuiL-umu:. ixuurp. racner inao-iu mar a arm western aetence 

‘ ■ “to. Mr. Noergaard's initiative spawn more institutions;' in an and security posture is a prtv 

j ~- ls bolh prnnfoted Denmark’s attempt: to achieve- greater 4nte- requisite to’ negotiating detente 


D- 

1‘4 


, state In, the 190s, a^top has been called following 
th^snc&ss of the antirt^ party. in the. 1973 elections. The 
evergrowing tax burden is the reason for the backlash and 
-• . all State expexiditii^ has been calied into question. 


exports went to the Common 
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- !E DANES were amongthe because increasing numbers of of people left in Denmark— the For one thing, policies 
. ;U to think oul and accept ' young people ar^ continuing , hospital staff and their patients, already set in train will lead 
concepts on which the their education, after leaving Two lengthy reports from, the to a large increase in the popu- 
iare Slate was built but in school and the age structure of: Ministry of Finance in 1971 and lation undergoing flirther edu- 
. 3 their own welfare State the population is'increasihg' the -1973 (“Planning Perspectives”, cation and in the number of 
. n- critical. A whole collect number^ of . pensioners. The;^ ajod. II) demonstrated the con- disablement pensioners. The 
l of the underlying compti- income-earning part of the popu- sequences • of allowing the number of old age pensioner* 
. ons of a large and i rapidly . Ixtion is falling . in relative^ grovrth of public sector con- is also increasing steadily. Al- 
. anding public sector came to terms, so that, as Professor Tage-. sumption and investment to together, according to the 
• _ read in the 1973 election, JCaarsted,. cpntempory historian., continue tp expand considerably second Perspective Pla nn i n g rc- 
"eatening to blow the whole haa-pul it,^Never have so few faster than the national product, port, there will be a 30 . per 

fare edifice to bits. Nothing paid so much for so -many.” , as^ey did in the 1960s. By the cent rise in the “passive’? sec 

■ teso drastic happened, even '- An important side effect of,: mid-1980s taxation as a. propor- tor of the population between 
.aphorically, and the welfare the -high tax .rates on middle tion . of the national income 1972 and 1987. Public, sector 
!te is here .to stay. But the and lower income groups is the, ^®^^ be, approaching 70 per employment is expected to rise 
sfree exp ansion of the anomally known in Britain ai^cew^ by no less than 70 per cent in 

"• hteous 1960s has been the poverty trap, but in Den--.., . the same period. This combined 

laced by a mood of reluctant mark social security benefits are; - .40 per cent, increase in thnse 

' c§sity to preserve what there so adequate that the term would Tffntic - • • . ««e?vmg their incomes thr nigh 

be a misnomer.. The poverty ; ^*f U 1 13 ^ taxation will be supported by 

- - .he 1973- election (whi?h trap means -that, when a low .^The Government had begun a “. e “ pl ° y ^ d pop " , *?°. n in tte 

... ’ imed 10 ‘ parties', to the earner increases, his income ^he- to: .accept the consequences, of ci ch 15 * xpec ' 

keting, - three of them loses sdcial 'security benefits- -ihese reports even before tea .*® “7 o.per cent 

'‘ irely new, including Mogens The Social Democratic group on^ tSHsttup shattered ;the political The report’s forecasts for the 

strap's ant Wax ‘ Progress :.a Jutland, .-municipal - c 5 u . XM $'«ehe.-£o- !973. but there is no public sector and “passive" 



’ Stability 


its of a moral and jdeo- .impossible for a porker receive Gbveranient managed to put -in its estimates , of the nati'maJ 
ical counter - revolution, ing council house income-iinked:* trough 1 a substantial cut .in income growth and . investment 

inst many of the attitudes ront subsidies to inerease . fun.^iteme tax for 1975. the first in the productive sectors of the 

intellectual fashions which- "F 1 ‘Mspo s a fa *e income after^e -that income tax has ever, economy which were consid- 
it with the welfare ta *' 1x1 fa{ ?> ^ worker^has to beehijreduced. . Further cuts ered necessary tp sustain a bal- 
h rise to the income level of SBL-TfcUB been promised- by the anced economy; This inevitably 

?*? • army major or post office mana^pregput Social-. Democratic raises the question whether the 

ger - before, real disposable Government and its supporters, promised tax cuts can be real- 


;RlTiS H 


income becomes sgnificantly/^ v . Finanhe Minister ised without further drastic r<v 
larger that of an UndlC : ^ “ “f- Pub ” c s “ tor - 

. , 5_ restraints which would oroduce 


;■ ■ - MalhM- AUUa nCSUlOCII uuvcucu hnaugci. , 

fir widely accepted- that the j^nsioner living * on "^^esfihiates for Sie next three fin- . 


nans of the 1960s went too benefits. 


Thpv^hnwefl that reduced standards. The public 
-anmai years. They showed that ... . ... nna ^ taMo 


;- fbr the electorate, 2 thd « Mog^ Glistrup. ^h d&S ff iTTcS^ 

instab i- populist attacks on the papeiv^' Md price increases) m high taxes. It is a Gordian 


HlSE 
jRTfS s 


_ irecedented voting instabi- - .tv* b t 

-rtfth -partly a result- of the pustong totheads «f toe p would f : rise by no more than p arafl0S]Call7 m. view of me 

tSv^ -ase "which reformism ' pro . hc adimnistradon, vas the a ^ ^ut a year. Public attitudes to Diolic 

1 ed. ‘ Ordinary people were tica^spearhead^ of l*» i o»U-;ipenaing cute in connection ^nditore fcw ^opie -^lert 

msed rather than impressed- *cohe,tax reduction /7 tSfiSSTS 




oy. progressive penology, i — . hlj sector- *^"! - "iT - reasons for this. The first is tac- 

|l; ;exaropre. M^y pe°pl^ wli° . sc ^'^ d 1> ^ l g 1 ^ ded P " m toL CIto« ta. apmtt. wll- 

* — _.w*s5 bize5- ... tm .__ tical Right banding the irntia- 

tSLOf 1 **- a tive t0 the Social. Demi^ats. 
“ 1 «h P H!„n Second, there is a wiflpspread 
student conviction that the Social Draio- 

crats and their powerful a^ies 

j- tn 1x1 the, trade union movement 

tion.- until- recently though t to ^ iB tte - lmg ., Ma 




oand,: Glistrup and the new ^ 

:: &*- «St^b^*Prol Dich dabbed;^^^-^ m. brwhich 

’asitioniiB- ^ - of shareholders «re 

1 As torchbeareK ot m Lo e was a referendum on the issue d ,, tran-rfemv) in thp 

^ ideology, an ideology fu% : today, /all - research would be earners via the trade 

nue peaked last year. at ^ their .couitterpa^ i^^ ^ thundered last S® ® trade 

V*t f 7 j tt - the petals sector and b^^^tlL >an attack on £eDeration , of . 

jonal produc^^rf.^fhe ^relevance of »uch 
•tom is weigh ted^n favour of. the’ pubfic “sector were able research work: _ Z IT.™ 



i sumfner showed tisat itiie^ lthe expense of everyone iHe^growth of the'-public se> 1 

i-ish. worker had tte lwvest ^e, he said. . ; They win- not-.be dis- J™* 1 

ykrsaWe income after tax and 1 ‘Sofiietm'e ' imee woi*ed out;.jn an tlied, • and although indivi- media . ?° on » . ,t 15 argued 
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2D countries. ---. • • «&rfy part of.-the hext <^ttoxjM gx<^ vjgoroufiiy for 

he problems are intensified ihe're wmiW be only t»’o dassea isomeTiimeito coma, 
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Danish fanners have experienced both good 
times and bad during recent years. 

There Is little cause for joug-tenn gloom, 
although there is a growing need to 
attract young people into fanning. 
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SINCE 1973 Danish agriculture consequences in the form of 
has had to absorb a series of keeping young farmers from 
upheavels. The impact of join- coming into the industry and 
ins the EEC, the rise in world making older farmers hang on 
food prices, the oil crisis and to their propertiesbecause only 
its consequences, the dollar- the Minister of Finance had 
rape of the pigmeat canning anything jto gain - by their 
and processing industry, and selling. This has?; detracted 
the devaluation of sterling and from the dynamism which 
changing U-K. bacon habits. In should have- come from an 
their various, ways, these factors influx of young .blood,, 
have all had. and are still The long-term 1 Tanspects for 
having, a permanent influence the future of' agriculture were 
on the development of the assessed in two lengthy .reports 
Danish industry. which came out -in 1973, an 

Agriculture emerged into official report which said that 
the 1970s heavily supported by output should rise by 3 per 
subsidies, the income of the cent, a year from 1972 to 1987, 
average fanner well below the with a 6 per cent annual fall 
income of the skilled worker in in the labour foren. being corn- 
urban industry, and heavily pensated by a 6- per, cent rise 
indebted. The number of agri- j n productivity. A condi tion of 
cultural properties fell from increased output, however, was 
196,000 in 1970 to 130,000 in an increase in investment at an 
1974, and the number of. those annual rate of over. 10 per cent, 
employed full time in farming jq real terms. Thp-othar report. 



Steffis present lew* but they, year 13*ey ‘have. ever 
jm»not optimistic aboutihe UJK. are: good reasons: for endtoi . 
'"market. ; - This leaves them an optimistic note, lie chan ' 

^wondering whether -feey-Cto.rafee^^tio^^ 
break into the continental price-of co mmand - A 

^market, whit* requires new pro- , made pfes p rofita ble rigrinf}.' , 
■ducts. * new sales apparatus 

Preferably, a heavier pig than moomea this -rammer.--^:'. ■ 

: tbe streamlined bacon anixuaL =«hbuld spetevUpr^ tdua^: 

*22?^ 2SSS3KSSM. - . 

45 percent of ‘ ■ 

r total agricultural exports JSS -*® ^£*£!&. •* « 


cent, ofpte meat dauyted c^e: fiutehrs, a! 
over 50 per cent. m “i* 1 




r twitching nervously. Demand 


to bacon * faffing 

because the bacon-and-egg breafc m ? rs il1 oto cOTintI ^ «■•*' 





• Itet - habit is losing its hold on: 

British public and . at the 
same -time the real purchasing . . 

. . -.--power of the UJEC consumer is- - At home, . , _ ^ ___ 

Mechanisation °/ 

jnanpower during the past ten years. ... ■-^-.sterling, for -which the Danish per cent to-day, and. prices^ 

„ ■' .. ■'? >•■ 'farmers receive EEC monetary wage hWe..stahHj^ed^ ' • 

fe!l from 300,000 to 140,000. by economists from- the Royal 1972, the cow herd has risen been decidedly disappoint^^mpensatioii, but this - only nde of increase which is -in i ; 

But the period of waiting for Agricultural College in Copen- from 1.12m. to LZZm* and the over fee last two years, and the amounts to about half fee effect wife ' developments' In ‘ a/* 

EEC membership was not so hagen, concluded that output number of -. bullocks "from pig breeders and the canning the devaluation. other EEC < -countries. Ihv 

much one of decline as would remain virtually un- 352,000 to 523,000 (down on and; processing industry.., are niiomnwi aeain is that n 1 ™ 1 4Ctivi ty- seems to be h 

rationalisation. etToyn no _1 l » u - : _» _ » V *_ ■_ —_m_- nrovv r*. j micuiiua 19 V.- Unlh ' IBAfff iluiva 1^.” ^ ^ 
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Components and systems 

for integrated 

steel material handling 


The VIANOVA’ 9 - Group was 
founded as H. Nielsen & Sen 
Maskinfabrik A/S, Copen- 
hagen in 191 6 and has be- 
come one of the leading manufacturers of magnet 
cranes for shipyards and steel mills . 
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farm six 
in 1960 
and fee 
population 
less unchanged 


The rationalisation process was uy oeiWBea x a pe r cenu 7- ua Die i» uc uuscu pn - hI<> ,■>. 

also painless and caused no pro- a year bat ^ considerable “d veal production jumped the case of fee U.S. markeL dfe- n^ht by . import -‘restri ctions. h 

test movements to emerge. rariat ions regional and be- from 20 4m. kg in 1973 to 2lteu mand slumped last yea*. W'Sfere Is a potentiaTmarket in 1 % „ 

Booming urban industries ^ most important pro- ^ in 19/4 and has continued to dollar price fell, the dollar was ^e EEC, bat k . requires fee i * - 

„ t ..v — . . -- — K is not only devalued, and fee EECs expMth^vier pig- The Barite bacon ^ 


absorbed the labour which left. d uc ts. More and more of fee rise this year. 


fee land without any trouble, output of "pigs^and dattie is improved prices in fee EEC restitution payments were -cut factories^Sport' association "is ^SfSlJS 

l R rl n ,lf,.»V _ T_iJ J ■ urhi.h ham Mimirnnwl tlm A* iri *k-- | k J.. lOUBly reiralnea XTOUl , Jr 


Agriculture's relative import- coming from Jutland, while the which have encouraged the dairy At the same time, costs hi . tfte currently conducting a large- . .“r 1 ? 

ance to Aiu.nnM» ^.nllna^ C. - }« ,, . fsTTflPTt STlfl Korf HTd^BIWi: IsttA T\.*lipk flUGIlg lOTul OI- DSb 

sharply 
I960 

eluding _ .... , _ _ 

canning and processing indus- other arable crops.; * intervention system, which ' pro- game period last year. “With sales n«»i a/ hnt it is a longterm pro- iLi* 

tiy, accounted for 52 per cent. A more unexpected develop- vkJes the fanners with a safety to fee UJC also falling, the aimed at a narifetw&cti is t<>dav is C 

♦'Via nof. liffiAc mnra cmnnrtilw ,nil nmir canbir hsc /mt h,nV . kiakla 'ratnma'likva - - - * "***■ IWtIBj Ja Ula.aiRII 






of exports. Last year the pro- ment is ' fee swing into the net. works more smoothly and ning sector has cut back -its;, already highly competitive, 
portion was down to 26 per cattle sector and. out of pigs, efficiently in these sectors than labour force by about quarter Hr fe spite of the problems and 
cent. But the net foreign After declining "steadily since it does in pigmeat sector... over fee past year. Indastfiy aisappointinents which fee far- 
exchange earnings of agrieul- fee early 1960s, fee dairy herd Developments in fee pig sets spokesmen now hope tort .fee oners feel they have experience! 
hire, as the farmers' leaders is now recovering. ’Since June, tor, on fee other - hand, : have UJS- -market will stabilise: ?. ait since 1973, probahly_ the best 
never tire of pointing out, is - •' 

sti'l high— amounting to about . * '■' >" • * 

Kr.6bn. last year for primary . r 
agriculture, excluding the 
canning sector.. 

EEC emerabership promised 
to restore the economy of the 
sector, which it did in 1973, . . 

with high .world food prices- 
adding’ a bonus. Agricultural 
export income shot up by 45 per - 
cent, or Kr.3bn. In 1973, All 
the direct subsidies *were . 
removed at a stroke, but never- . . 

feeless • average farm net ’ / ... V 

incomes rose by 33 per cent., V' • • * '' * t . ' ' 

catching up for fee first time DENMARK HAS no industrial ideas about fee content' and boom years up to 1973 they being, a- components supplier ^ is sh ould mean a paring d • 

for a decade with the industrial policy — at least not of fee kind extent of such a policy, and were aiso able to command high that, ‘. while it offers flexibility among fee building and b' 

worker’s earnings. which is conducted in France or some of its more powerful prices, profits were good on an<f allows for quick adjustment ing. materials companies. 




Danish industrial philosophy concentrates 
on making high-quality products in snail quantity ..." 
for limited and specialised markets. Exports have been 

'■***, - . /. • • a- ; . : / 

hit during the past year, but there are still markets, 
even mtfiinthe EEC, that can be exploited. ^ ^ r '-'S 
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_ . . powerful prices, profits were good on and aUows for quick adjustment ing. materials companies. 

The euphoria was short-lived, Sweden and which Britain may members even object to the average and many companies to market fluctuations, it will be the other hand, electfw 
however, partly because con- be said -not very successfully- to limited intlative it bas taken so were able to increase produe- hit by k general depression. For pharmaceuticals and machii 

J ditions deteriorated again for pursue. Instead, the Danes have far. tiyity speedily through invest- any mdustry':as export orient*-, manufacturers could be ': 

;the pig and poultry farmers and developed an industrial phiio- Apart from fee railways, fee ment in efficient, up-to-date ted as fee Danish, the kind of moted. 
the price of fertilisers rose, and sophy, the so-called “niebe” post office and an infant oil and equipment recession from which Western ^he adds are aeainst 

partly because .the farmers felt, philosophy, under which their gas company, the State has Europe has been suffering is Danes a formai 

J themselves to be the victims companies make sophisticated, almost no direct participation TY«_ _ ’ painfnL Danfoss ix solid enough thp?p natural n 

| of an unprecedented po'itical high-quality productsf or limited in industry. The big majority L/OCulu6 • *- ”- i v - *'* 1 — — xnai poucy. n irnaouaip 

hostility. -Not only were all fee markets not covered by the mass of Danish businessmen want to 


subsidies removed overnight, producers, 
but new land taxes were 
posed on the farmers and 
capital gains taxes .were 
creased. -The persecution 
fee farmers, as fee fanners 
it, had serious and measurable 


to get by jbut other concerns matism j s n0 f conducive t 
facing mounting costs on a ; u 
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in **•!. n <M, wbic h M «?»» Tht best taI ' 
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free- nurtet .'economics. thought tortinthep^antf «n,M>nasing Director of the 1*^ w ™' d >* »>*“*? ofem^ 

ha«i manairpH rmita otwv-ocrc. D1SA group. A basic principle i^ent of the sofcial services has. in favour of industry ant 


m . . . „ . . ha<? manaerpd oiiitfl bhinvscc group. A oasiC principle . wvuui ui luuuaaj a 

The philosophy has motivated qui e suaess better to go for a risen more steeply in Denmark rapprochement between • 

a swift growth of Vvteh share ^DfTfenited ^Sket feair any other industrial ployero and unions. The fbn 

industry, especially ance World nnvafp^MfpmHM^ tf fean to win a cmnp share of country. The Sourly wages in leader of the metalworto 

has onW' a handft? of large a market, because a smaU Daamfc ; industry^- doubled be- union has just suggested fea 

Of i companies and practically^no producer on a large market will tween. 1963 and 1970 and have was time to stop - regard 

oTcen^Te S feduS’ m ^ have problems in meet- doublte again since 1970, Price “profit” as a dirty, word 

Z iri sented in most lieht industry i“S low unit costs of his regulations and inflationary 


uj UiC ! .i/u' f - - •, _ _ ; 

'SSZ^SSS^tSS^ r?® ,?"L dS, -i^-w ii-iiisnrss & i ■«*** ««* »«•-•». . 

and soaring labmir ** Th<» industrial . labour force; is wife. and. in which he can hope and“ aro calculated' to ""fall fee ^ ne cta ry, 

result has bepn much talk about e, 55»8®* fe concerns with l,<XKL t0 “ eet the research -and anofeerlSpex cent, this year. f^? cturi P g ji°f ' 

tbf need for ^ employees or more; this -com-' development costs. Order, stocks at fee' end of 

ooJlry industrial pargs SQme ^ ^ - w ,.- “jf anyone came to me with June were 10. per cent rower 

--I ™ : . Sweden. In contrast about 38 » professional electronic pro- than a year esriier. Industrial .i T 08 ^. , 

Federation -ofi flamsh ^ cent of Danes work fn con- dpet and said there is a world exports fell by 6 per cent in be ^ bac^— a restra - 

ceres wife- less than' 100 market .of KrJlbn. for this, I real tends 3n fee first six “£. not , 

;"f u ^P°! lcy ' ^hen aged by emp , 0 yees. ' ■ ’ ■ * would say. No, thank you,” Mr. months^* this year compared womgd * : 

- ^9® ve roment to submit its when Norwegians and Swedes' Joeigensen says. ■» We know with fee corresponding period em - yment " • 

were emigrating hi, tbeirfeat m advanced electronic pro- last year. Capacity utilisation -rite* . . 

i°L“ p to fenHuMo. of fee thousands to the United States, duct has a research and devel- averaged between 70 and '75 per fifilClPflt 

recent short-term economic the Danes were living well from opment input of between 10 cent VlClll. 


e^annou programme.-;: The • their farming and at the same a °d 14per cent A competitor -rtfs ' >wn^ t .. Basically one is. left wife t 

r.ihoraic ** **““ * - — ‘ - Tfee Government offered fee feeling that Danish industiy^ 


s ‘*«5^5ieo me iuae by vrell-trained engineers and aeveiopmenr expenaiture. We ^ - a - ,uus "*i^- t nan tnat of the Hamburg ar 

was noe for the- appointment of chemists. Their major com- cannot match that and the P 0 ^ to help industry. The in West Germany, and'- wi 

a minister for industry. - panles sti y specialise in farm- battle would be. lost in F «deratlon was - seeking a access ta the wide EEC mark / 

' ing and dairy' plant construe- .advance.” t series. of Government measures, which, it has not yet real. ' 

RinSKnfTIPri tion materials and chemicals. A Danish electronics. company including wage restraint coat started to exploit it should;: ._ 

wiuooumcu - ■ chemicals and. ^ ^ -a.* niche,”- a limited stabilisation strengthened by abj$ to find fee. ^ niches.?; ;■ 


thp rhomlrt]R smri luuiiea -v w muu uic. . m uiw. s > 

The ^question is whether the fertiliser ride ^ s^ng to The^ present tiffl 


containing a large spending,' 'easier access to toward^ - Joint . marfeetu 


mo 


demand for a Government - — * — •— « i«u g? »g » — tm . ------ ™ .»nu W j«im . um i w n 

policy has blossomed out of l“„,u »mi« research content of high tech- finance, Jnsuarance against cur- arrangements should help.: 

urrent difficulties ritoish inwmtivSS has nr^ mC ^~ commanding reiicy ToiSes, the' abolition of , One of. Denmark’s k 

and wiU fade once the. market T?!* nci«n PX S ? 00d prices - which, will enable doiflrf^ ^ taxation, on - shares, eminent . economists. Profess- 

recovers or whether it’responds 5 ^5,.” p j“ slon _ 11 to Pay its stalled labour high changes -tn price regulations, Thorkil Kristensen, • remaria 

to a genuinely felt long-term **~T7“?L V/iges - . The corollary for this soft loans to meet the cori of earlier this month feat. 41 

need. Denmark's few - big 1756 of operatJon is feat the introducing environment pro- prospects for fee small hj 

capitalists certainly oppose any rompany must continously come tecting. equipment and a long- medium-sized" Danish cqneen 

increase in Gbverhment mvolve- “ff* “P wife fresh ideas for product tern 4roproveraent In the depre- were better than; pesrimists b ... 

merit in their affairs, ind fee? renewal; it must aim always ’to. databri' - allowances combined lievwL More and 'more: hi 

” ' * -"*idenrig fee small- have something up it sleeve. wife a system which- aflowed fetereational companies W .. 


W r3: failures considering 

are supporcea oy the '.oW* „c ___ __ j _ — ° —? v wim a ayatwu wuiun- auuwea ™iu|i«mM '."v 

fee self-made businessmen who- *^ ° ***£[ ^ Several, internationally known losses in one year to be spread banding ' over specialist mam 

ruri fee numerous smaB family ^ •^□sidejable pSSphy 1 * 131 ^ 65 _ iUu rirate the across more than one y£ for facturing tp small snb-contia" . . . 


^ oi nue to ns planned up • pouey, rent problem, the partial ea ... 

npel firms product development, which has which, Wopld have to concern lapse of Its' foreign markets; i. T 
helpmeet led to a series of automatic ifself wife -fee future direction-imported. Recovery' in fees ' . 

hoe* hMff ivtwfvnln MAAS _ .. J 1 ilia hLavwv aJ l- ^ ‘‘ ‘ A. ’ . - - 


_ . across . 

concerns and companies. . But philosophy Danfoss, which tax purposes. tors,- -whose rize. enabled fem . 

many of the technocjits and mobility wath company fortunes started^ with an automatic re- t,* '- t ..,*' - ~ ■' to dfedde more guickly on , 

professional managers, running wa^ng and waning m line vnth frigeration valve, has become l^ op T innovations needed to ri«.. r, , 

the medium-sized companies product and market changes, one of Denmark's largest con- fiscal their customers’ demands, v , 

seem to feel that a moment of Government policy of main-, ceres with an annual turnover meg^iresasked forsoLrcelyndd, Danish hidaatiy’s major 

truth has arrived for Danish -tarn mg bi^i domestic interest of Kr.l^bn: due to its planned OP - .to.; ait industrial policy, rent problem,- the 1 'partial - eol 

industry, which calls for -a con- rat * s » 10 order to compel " * ' • ’ ' 5 "" 

certed national policy. ' to borrow abroad and — - 

Like 

in other . . 

tion for . Danish Industries, ously handicapped industry _in and ^components for burners .Jwstriktoring Of industry, Tha: very well.wifebut an indostria < 
whose ' members span. "a wide -the past. The banks have; be-’ and boilers ■ trixtite-indns&y, which-for long policy, provide the GovSf^ 

range of interests, is dfvided on come - skilled at raising loans Bat even Danfoss has felt the survived op deriffQ. and quality, merit remembers feat expend 
fee matter. Although it asked for even -small -*■ ■*”** * . - - .. . . - _ . 

the Government to formulate a abroad, 
long-term industrial policy, it riave not 

does, not seem .to have j^f.. clear of .Joan 


many of its counterparts tlm. P ay™ eats deficit, has been controls, speed regulators, hyd- shape of Danish indus- mai^sts vrilb rerive Danirii ht 

sr countries fee'i’edera- grumbled at but has^ ^-not'^en-^ - raulic components, compressors ..try/’ There, isxoom for further dustty.'Athomeit^cari getb: 
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Copenhagen, in spite ofhs1aghprices,is 
gcbteffcg a growing poetess- as a conference ■.- 
and toaristceatre/Bot its transport system : 
is imti^ pressflre and companies are beginning 
to look for cheaper labour and, more space. 


* Eoclxsii'^of the CkOTventtoi| BW , ea% J3?n- exhibition centre.to-Seawflnmria Boards, fhe. new centre lies hanging fire for the moment, 

T eletn, a country where mark has so far this yW ^iyed and the only centre in Europe handily between JCastrup. arguing that the city's existing 

't; o . SMjnM alone at host to. some 80 intenmonnal with- permanent mart, ‘ confer* Copenhagen's airport, and the hotels are not yet bursting at 
T r- .IV- Banes are.rather conferences and Mr. cnee and- exhibition facilities city centre. It will house in the warns. 

• ws. Mr. . Gunter RehdCrt ; t‘«wu»n»tJvey.esti. under the same. roof. ■ . its 260,000 sq. metres of pennan* 

j-". ir ‘ nurisnting manager- of mate” that the actual total is It was the oW . Bella Centre ent exhibition space the Scandi- t-w- • • i_ 

►a ~ Vanish Convention Bureaus . at least double. This is.tatter (built in :1665 ahd-whiqh hy Ih'o havian Home YiirnlshtngR and UlUUQISsl 
«*P«nation c a Copetf-. than last .year and- (hough, by terms of the 12-year lease from: the Scandinavian Fashion, and 
] l '_ .** •"^ •^scontinaedscccessin.the one of ^ie quirks of ttw'husi- the municipaUty of Copenhagen hopes' eventually to find a Those Danes worried about 

' ~ 'aatlpnat-^UBineso congress bess, next yearns bookings do is supposed > to He' dismantled, permanent resting-place for Copenhagen’s rapid growth take 

r. -^.frede vfcxhlbKten - 'field, bat- Zook pro raising, the- pros- but which may yet be used for Scandinavian Gold and Stiver some comfort from the fact that 
V.. - ^ T ' V;^-. tbpugfe -fighting off pecte tor I977 arefairiy rosy- some social purpose) that helped and Handicrafts. This, eollec- the size of conferences has of 

~ *? recession and increase And., as *' potisbed^symbol.pf establish the city asthe region's tively dubbed the Scandinavian late tended to dim inish — some 

5> ’ : • ’ ■ :i : - ;;v‘. vttHtghV««npetidon' from confidence to the JEutorft, ; 1he leading shop window- "Otoned Trade Mart, forms the new 80 per cent have less than 200 

^.ttf'Scahdtoaria, few of Kr^23m. glass' p a l a c e of the by a consortium of the State, centre’s core. The centre’s Con- participants. Bui tourism has 

js Suntjry’s foreign exchange new Bella Centre was officially the city, a. number of* banks gross facilities can house up to not let up. The foreign exchange 

v V ' ‘ ^ iff Mystifies have dose iaS opened by Queen Margretbe and the Industrial, Agrtcul- 4,000 people if necessary, eanttags in the first five months 

.... i '«RTatfae certato knnWl«I| 5 e any September 5— the biggest tural, Wholesale and -Retail although the main hall can be of this year were Kr.lJJbm, up 

" ■ •-’ . s split three ways. Grandiosely re- 14 per cent, on the same period 
. * '/*■-&.- . T-,v ferxed to by the management as last year- The top spenders are 

1 1 - . "■ '■ . L ••■ " 1 • - ■■■■■■»■■... a “commercial communications the Swedes, the West Germans 

‘ ^ SOBRftuLH- . - | / ft* centre," the Bella Centre also and the Americans in that order 

. .. - /.» .■• throws in marketing research — ^witb the Norwegians and the 

^ : *■' V- help,- a marketing information British a long way behind in 

- -w\- 'V " bank." two TV studios and a fourth jand fifth places. Worried, 

, . . . special Bella Centre TV produc- l‘he : the Convention Bureau. 

. " .> • -- Fradarlksbavn - tion team for the use of exhibi- about the deterrent effect of 

tots. With 30 fairs and exhibi- Denmark’s high prices (and they 
— •.-=/ It . tions booked for next year and ar e veTy bi Sh) the Danish 

■ 20 conference bookings made up Tourist Board is throwing all 

' - - : Jr - . to 1980, the centre hopes to the country’s resources into the 


Hjpiringe—-^ 


FrederUtsfaavn 


in the Fnlketing against the 
plan, largely on the grounds that 
the energy crisis and a slacken- 
ing in air traffic growth post- 
poned the need for such an air- 
port. As a result the two 
governments have dropped the 
plan, agreeing to look again at 
it in 1977. 

One of those passionately in 
favour of the early building of 
Saitboim is Copenhagen's 
veteran Lord Mayor Urban 
Hansen. He is very worried 
about the general growth of the 
city and argues that Kastrup can 
never handle more tjian 12 m. 
passengers a year, that it 
restricts housing expansion and 
that Saltholm could comfort- 
ably bear 40m. passengers a year. 
Already the city- has lost much 
of its traditional shipping role 
to ports like Gothenburg and 
Hamburg, despite low harbour 
taxes and a good workforce. 
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double its turnover by 19S0 front llne - even offering a tour 

of . the social services, creches, 
/' old people’s homes, etc. ft also 

Olffor runs a tourist complaint service 

- — suffering, to paraphrase 

Of course, there are still the Shakespeare’s Danish prince, 
• older conference centres, the slings and arrows of out- 

notably the Falkoner centre, a tourists. Danes tend to 

• • - member of AIPC (Association m** a . he m v** 6 eyebrow when 

Internationale des Palais de foreign visitors still slaver about 
Congres). And the shipping Copenhagen’s reputation as the 
Mites ' . line, DFDS. also provides a float- se * «“Wtu of Europe. For them 

a in 20 :is" ing conference service on its t** e a P ot !} If of 

- various routes. pornography has long died down, 

r and allhost all the “live sex” 

fBEHSffii SM ..' Mr. Hansen, Deputy Director s;hdws have apparently closed 

.X^^^Efssearfl ■« the Bella Centre, him- down through lack of interest 
! eJf P - Din ? . 10 * recent Be cond strain placed on 

vm. ; _ sbowlns , tbat the city by its development as a 

Firil X-M J Bella Centre alone will ^de and tourist 

ym, 'ireate fiemand in its firstyear centre ^ transport- ’ Kastrup. 

W MJsM** °- l*™*, 250 ;? 00 -L° which- handled as many as 8.1m. 

& Roskiltte “bed-nights’ - ta. tl bi a ci^ passeQKe rs as long a gZ as 1972, 

“fi? nse . t0 is Europe’s fifth busiest airport. 
n^^C&ENH AG EN ,0 9- 000 by 19 ®®- The ope ?i° e A new airport has long been pro- 

mmm A ' j^thin the past four years of the on ^ Danish 

%K ? beraton . _ and , Scandinavia islaod of Saltholm, which lies 

^•5 V ne ^y 2 f°2 rooms in. the. Sound between Denmark 

. j/r ■■■/+% • ' -.ogether, has helped to ease an g Sweden and which would be 

theshortagethat had hitherto Joined t0lthe fonner by a mn . 
• existed. And the Penta group vel ^ to ^ Jatter by a 
uVTfV ; b «* 8180 recently ^furbished Bri dgPlt had been agreed, by 

SU and sanded an old h o teL treaty, that Sweden would pay 

Capacity would have been for thelnnnel and bridge and 
further Increased H the British Den mark-for .the airport. But 
Itognam group had not had to ^ spring s majority emerged 

tX vpciieTCB abandon a large hotel project — — ■ 

sgijP’ nuflttfi because of financial difficulties 

■JPQHUi at home. . The Bella Centre may 

££ '-.. itself help to finance a' new s 

'Wa • • • ' hotel next to its site, hut is 


Copenhagen; Mr. Hansen 
gloomily paints out. is now the 
same size as in 1980, having 
lost some 200,000 people to the 
suburbs and other parts of the 
country since 1950. The wage 
earners have left, the students 
have moved in to take advantage 
of the State footing the bill at 
the numerous educational facili- 
ties of the capital, and 
the pensioners (who now form 
25 per cent of the population 
in Copenhagen proper) have 
stayed. As the city's tax base 
has been eroded, demands 
placed on municipal finances by 
social- service programmes have 
also risen. The Lord Mayor 
points to the example of the 
2,700 old people's flats that have 
been bnilt in the last ten years 
and which now each cost 
Kr. 100,000 to run. Many of the 
city’s companies are beginning 
to move elsewhere in search of 
cheaper wages and more space. 
In 1973-74 the tax base shrank 
by Kr.l26m., largely because 
IBM chose to go elsewhere,- and 
in 1974-75 423 companies left 
and the tax base shrank a 
further Kr.lS7m. Copenhagen, 
in the view of its Lord Mayor, 
certainly needs those business- 
men and tourists. 

David Buchan 


The people of Jutland have In the past shown 

strong resentment of Copenhagen’s dominance in Danish 

.. - ^ ■ •* ' 

affairs. Bat today the Jutlanders can point to a solid record 
of industrial growth, made easier by the ample resources 
of available land and labour. 
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Call Dow Jones 
and put 
Bp'rsen 

on the schedule 

B0RSEN means business in Denmark. 

This is the Danish business daily read by 88fi of top business 
management. And, 92% of BSRSEN’S readers receive it at their 
offices — where business and financial decisions are made. 

Circulation has grown from 6.900 in 1969 to 20.000 in 1974. 
Included in this circulation are the heads of purchasing oF 
Denmark's 300 biggest companies. 

B0RSEN is now represented in the United Kingdom as well 
asin'the U.S. and Germany by DjIMS— the international marketing 
arm oF Dow Jones and Company, publishers of America's leading 
business publication. The Wail Street Journal. 

Reach B0R5EN and its Danish business readers by calling DjIMS. 

DJIMS 

INTERNATIONAL 
MARKETING SERVICES 

IN LONDON: Tel. 278-6092 

Jeremy Ray 

Dow Jones International Marketing Services 
New Printing House Square, Gray's Inn Road 
London, W.C.1. Telex : 22504 

IN FRANKFURT: Tel. 748450 

Joachim Nunvar 

Dow Jones International Marketing Services 
Savignystrasse 29, 6 Frankfurt/Main 
Telex: 414902 



HAGEN - IS wonderful, come somewhere near the car- 
Eui, as Tommy ; Steele rect. pronunciation), best known 
t, but there are about as the. .birthplace . of Bans 
*anes who . do.. not live Christian Andersen, but also 
environs of the capital i Denmark’s second biggest, in- 
10 are less- .than . con- -dustrial centre after Copen- 
that the city is- so hpgep. 
ilel In fact, the domin- ■ Twenty years ago . Jutland 
, f the capital and its gnd, to a lesser extent, Funen 
in the Danish way of were very obviously the poor 
out a third of the pop a- cousins, with a markedly lower 
is concentrated in the jneonm level ‘than Copenhagen,. 
i a source of - constant consistently higher-than-average 
: n to the other two- unemployment rates, a much 
... : lower degree of iiidustrialisa- 
'' most - ' influential and tion. and high local taxation 
r newspapers tend to read levels. These symptoms have 

■ be Copenhagen local not been .entirety eradicated- in 

■ The State television* so 411 areas, but the differences be- 
. wincials argues , has a tween the Jutland towns and 

fixation, physically, and towns are to-day much 

; Mucally. Tfce metropolis narrower than ihey were. On- a 
, S hold on cultural to Jutland last month, the 

is nice for the Copcn- Proud J>oasl _of several towns 

-s. hut the Jutland was that, although the recession 

strongly resent -paying ^ ftcir ** 

> subsidise- the theatre employment: rates, were only 

ra-going actwities of the for « 

Copenhagen. Theexplanation for rapid im- 

• ■ ‘. ' proveiaent in the absolute and 

y. i . - ' ■ . 'relative positions, of- Jutland, 

ill economically speaking, is that, 

__ - f . when the post-war industrialisa- 

tion boom set in from 1958 on-, 
wards. Jutland had a lot -of 

am^&aSmd fSrtiS caIciling U P do, but this in 
, ?. n . - itself .was aa 1 advantage.. Tliere 

’ vere ample resources of land 

ft® 1 - .-and labour, both endemically in 
short supply dntbe.Copenl.ageB 


that Denmark la. a member of 
the Common Market, proximity 
toJSepzumy and the large mar- 
ket- in,., the ' Hamburg region 
should be an advantage, though 
therb;is one impediment The 
regional, development benefits 
offered by ■ Schleswig-Holstein 
arabetter than those offered in 
th$L regional development areas 
of Jutland. Jt is a sore point. 
Which.. the Danes. are trying to 
sort- out through ' negotiations 
with- the 'German Government 


region and much more expen- 


.most, come, from Jut- ^ there. Most of the best 
known Jufiadd. companies have 
.-jlastic bricks. Bang and to ■, all' ' intents and purposes 
„•'» telcvlsion -.sets . and gpQ^ -^p since the. war, while 
-, equipment, - B^nfoss, toe best known companies in 
• k's biggest i^uatrial -^Witoigen, East Asiatic, Carls- 
7. making *. automatic; bm^-Tiiborg, A. -PJ Aoeller, for 
ture control-equipment, example, date backtb' the turn 
;:Jp, canned and packed -of toe cCntury or earlier. . 

•j itftCTest .in Jutlanfid a* “ 

.capital- of. Funeb, c^'diistriial area stems not only’ 
is Odense (emphasise /from its advantages over Gopcn- 
ptoeh the nose as you ha^eu .but. also' from the penin- 
. ugh .D,. ignore , fiur E,' -stila’a strategic position in re- 
,-iotice the N and con- latiml to Germany and the other 
ih a “ ae” and yoo ibay Scattdfbavian .-couh tries. ' Now 


With -the exception of the 
area round Arhus, population 
•240$©fl,' Denmark’s aeeond city, 
and south- to Holding and west 
-to ^lkeboi^. Jutland constitutes 
a regional development area. 

. north era -' tip and the 
■exfreme south-west corner are 
classed $s special development 
regteps. 

- Itt- both classes of develop- 
ment area, mmricipalities can 
obtiup. State loans’ covering 75 
percent, of the cost of erecting 
factory; buildings for lease to 
companies. Companies them- 
selves’can obtato State loans on 
favourable terms for establish- 
ment -in. these areas, and in the 
special- development regions 
State Investment grants cover- 
tog.KJper cenL of total invest- 
meirt^costs are available. State 
loans areTgisen at 7.5 per cent 
interest over !20 years for fixed 
plant ■ ^afid • ten ' years for 
machinery and ■- equipment 
Pofereient of repayment is per- 
mitted in order, to give com- 
panfes tinie to overcome initial, 
difficulties. . . 

As^lstahce 

. These programmes are admin- 
istered by theEegioitel Dev&iop- 
™®P^^brertorate;in silkeborg- 
The: Ministry of . Latomr 
operetes.a supplementary .pro- 
gramme tor proriding financial 
.assfistenee' 'toward the cost of 
training ^labour required for the 
establishment or ' ^eXpansicm of 


industrial companies In the 
development areas. • 

In the current financial year 
the Directorate, will have over 
Kr.20Qm. to make available 
from Danish sources, plus 
Kr.37m. from the European 
Investment Bankl At a time of 
considerable difficulty for 
Danish industry to switch their 
decline in new investment if is 
notable that there has - been no 
falling off in' applications to 
utilise the regional develop- 
ment funds. 

Jutland’s connections with the 
rest of the world are excellent 
There are links from Copen- 
hagen to Arhus, Alborg, Bil- 
lund (the Lego plant), Esbjerg 
and Soenderborg,' as well ns .to 
Odense. There are ferry connec- 
tions frofii north Jutland to 
Gothenburg and Oslo, while 
Esbjerg on the west coast 
population 80,000, is the 
country's biggest container ter- 
minal, the centre of the bacon 
and butter trade with Britain. 

A century ago most of Jut- 
land was covered 'either by 
moorland or sand dunes. The 
land reclamation of the last 
century, much of it carried out 
by. men trench-digging .the 
sandy areas to -turn up a modi- 
cum of fertile soil, enabled the 
peninsula* to become the back- 
bone of Denmark’s agricultural 
wealth in. th e early part of this 
century (and still to-day if you 
want to find the modern Danish 
farms you have to go to Jut- 
land). Their inheritance is said 
to have left the Jutlanders 
rather dour, but Kal Munk, the 
greatest Danish dramatist of 
this century, who was also a 
village pastor on thb west coast 
advanced the theory that the 
west Jutlanders and their neigh- 
bours on the east coast of Eng- 
land understood each other per- 
fectly. For both of them, speak- 
ing mostly consisted in saying 
nothing, he- said- 

. H.B. 
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Radiometer made the world’s.first fully automatic 
acid-base analyzer: .the ABL1 . 
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The ABL1 Acid-Base Laboratory 
Number one on the market! 


Leaders in: 

Blood gas analysis * 

Automatic .titration equipment 
Flame photometry- 
pH meters 

Electrodes - Selectrodes® 
Electronic measuring equipment 

RADIOMETER 
COPENHAGEN 

RADIOMETER A/s ■ EMDRUPVEJ 72 
DK-2400 ■ COPENHAGEN NV - DENMARK 

- represented throughout the world 
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The Danish engineering industry concentrate 
on using the country’s “knowhow” by dealing mainly in 
specialised goods and leaving the mass markets to bigger concerns. 
Although the recession is beginning to bite trade with 
Denmark’s Nordic partners has held up well. 
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THE DANISIX engineering this survey) rose by Kr.614ra. and Metalworking Industries, 
industry has a long period of compared with the same period 90 per cent, employ less than 

fast export-led growth behind last year to 3 level of Kr.3.6bn. 100 people. In what is very 

it This has been maintained A stout performance from a much a Danish phenomenon, 
into this vear when, in the first sector that is by international many of these liny companies 

six months, exports of non- standards a collection of micro- have helped each other into 

electrical machinery fthe ship- dots. Of the 2.500 member the export market by group or 
building and electronics sectors companies of the federation of informal consortium operations 
are considered elsewhere in Danish .Mechanical Engineering —a trend encouraged by the 
• ’ - - ■- — — - ■ ■■■ - ■ Federation of Danish Industries 


ASSOCIATION 

OF 

ELECTRONICS 

MANUFACTURERS 

IN 

DENMARK 


YOU CAN RELY ON 
DANISH ELECTRONICS 


If you wish ta receive further information about the 
Danish Electronics Industry please contact; 


Association of Electronics Manufacturers 
in Denmark 


forte n, DK-T2I7 Copenhagen K, Denmark 
Tel: (01) 12 36 19 


FERROPERM 


High quality Components and Mate rub - 
for the Electronic Industry 

CERAMIC CAPACITORS 
VHF— II— FILTERS 
COILS AND CHOKES 
IRON DUST AND FERRITE MATERIALS 
PIEZOELECTRIC CERAMICS 
THIN FILM CIRCUITS 


which will provide up to 50 
per cent of export promotion 
only for groups of 4 companies 
or more. Alternatively, many 
of Denmark’s small exporters 
have been able to place their 
products with trading houses, 
like the giant East Asiatic 
company * which has 250 
branches all over the world. 

But the real success of 
Danish engineering has been 
to use Danish “knowhow” 
to sell u niche ” (two favourite 
words on the lips of Danish 
managers) or specialised 
products — whether components 
for other countries or finished 
investment goods. The formula 
is to leave the mass markets 
to the bigger boys, and exploit 
high Danish educational stan- 
dards to get a good price for 
a quality product on a limited 
production run. But general 
recession is beginning to bite, 
though perhaps a little later 
in Denmark than elsewhere 
because trade, with its Nordic 
partners has held up well. One 
problem about all those special- 
ised “niche” products is that 
they are relatively price in- 
elastic and therefore there is 
•little scope for price cutting. 
An unpublished survey by the 
engineering federation of its 
131 biggest members, account- 
ing for half the industry’s pro- 
duction, shows that - turnover 
rose 26 per cent, last year on 
the previous year, but profits 
jwere up only 3 per cent. As 
this was in current prices, it 
indicates a net loss. 


Innovation 


FERROPERM offer standard and special components and materials 
of a high quality. Also we may undertake It and D work for 
customers within our scope of components and materials. 


FERROPERM LTD. 


DK - 2950 Vedbxk * STUBBELED 7 ? DENMARK 
Phone: (02) 89 03 92 ■ Cable: FERROPERM. COPENHAGEN 
Telex: 41192 feropa dk‘ . ■ • 


More- important for a cou n tr y 
that prides itself on its Innova- 
tion record, investment is slow- 
ing down (fixed assets increased 
only 13 per cent, between 

1973 and 1974) and much less of 
this has been self-financed. Like 
the Danish State, engineering 
has been a heavy foreign 
borrower; between 1973 and 

1974 borrowing from abroad, 
both short and, - long term, rose 
by 47 per cent in those com- 
panies sampled by the federa- 
tion. The most optimistic fore- 
cast puts the increase of salps 
this year at 5 per cent, add 
the general yiew is -that invest- 
ment will stagnate for much 


longer. Probably the only short- Itself -on -its concern for thq-.Iess 
term effect of the " Government developed world which -is pro- 
moves in the first part of ciseJy where the - demand . for 
September to reflate the turnkey. projects is, fpr obvious 
economy wili be- in the house- reasons, the - greatest: Jibe 
hold machinery: sector, which is Danes are, for instance, great 
not- large. ;; <“ coffee drinkers and since 2967 

All is not' gloom, however., the proceeds -from the import 
There is the .political windfall duty on roffee have supported 
of the subcontracting on the the Industrialisation Fund for 
General“Dyhamics'F-16 fighter Developing. Countries, "which 
that is to be -spread between helps Danish companies , to go 
the four .European Nato into joint ventures in the Third 
countries buying the American "World. Danish managers also 
aircraft. A number of Danish feel that the low political pro- 
engineering companies is bid- file of Denmark.' and the small, 
ding at the- moment for the unassuming size of the country 
'Kr.L8bn. in work that the F-16 is an important factor when 
will bring over the next ten developing countries come" to 
years. One such is the highly choose which business partners 
successful DISA (Dansk to embrace. Not surprisingly. 
Industry Syndflcat, A/S), which the oil rich Middle East is 
is tendering for - the ammuni- now a prime target for Danish 
tion handling system, the fire turnkey exporters.' Danish ex- 
control system and gearboxes ports in general more than 
on the aircraft. DISA’s vice- doubled to the Middle East 
president Mr. Per Soholm, OPEC countries to Kr685m. 
thinks that DISA is in a strong last year - That was just as 
position for these orders well because Denmark, which 
because with the backing of has virtually no energy supplies 
the A. P. Moeller group it has at all, had to import KrJL2Sbn. 
more financial scope than many from the same countries, 
companies of' similar size and 
because of the company’s . . , 

reputation fpr precision equip- A DSlTlIIGDtS 
ment built on "the Disamatic “ 

foundry of which 520 have been Last year Denmark signed a 
sold world wide since 1964. cooperation agreement with 
DISA is typical of the industry Iran which ' stipulated .that 
in concentrating., on a few Danish companies were to build 
proven product lines. 100,000 apartments over five 

Denmark has had a surplus years and two of a complex of 
on know how in the traditional a dozen new hospitals that' the 
sense of licensing since 1961; Iranians are planning. For the 
last "year know how exports housing project, the fire biggest 
amounted to Kr.342m. and im- Danish companies in the prefab- 
ports to Kr.252m. and this sur- ricating field have combined to 
plus has trebled fix the last ten build the apartments on a turn- 
years. But what has stimulated key basis. One of the hospitals 
the whole of Danish industry, that was to be built by the 
add not just . the- engineering Danes has been postponed by 
sector, has been the new shape Iran and the other contract, it 
that know how. exports have seems, may in fact go elsewhere, 
been taking— the .turnkey idea. But two Danish companies have 
The • concept, ■ whereby .a com- put in a tender for .it — Danish, 
plete hotel,* housing project, Turnkey Hospitals. led by the 
foundry, slaughter house, dairy contracting companv of Hoj- 
or brewery is delivered to the gaard and Schultz, and Danish 
customer who has only to push Turnkey Projects which is an 
a -button, or turn '4 key, isLpar- offshoot of Danish Turnkey 
ticularly well suitedta Denmark Hotels. Hojgaard and Schultz 
for two reasons. / The first is is already heavily involved in- 
ii u 211 - habit of group the turnkey housing business, 
collaboration. The second is having just set up a Sl20m. 
that Denmark has long prided plant for prefabrication in 
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A concrete- plantfw^yrii^rmoiLS production of wall elements for modem boifefi 
; - " by Thomas Schrradt ; " ^ ' •->' 


Libya, and is also negotiating 
with " Saudi Arabia to set up a 
network of "some 20-26 smail 
hospitals (200-250 beds).; 

Danish Turnkey Hotels was 
one of the first formally to 
enter the turnkey business, "in 
1968, and has been ane of the 
most successful. . ;• It has, for 
instance, built some 12 hotels 
is Africa at a total cost of $5Qm. 
And it has also acted'- asithe 
central purchaser for - a ' con- 
siderable amount of Danish 
stainless steel equipment — ias a 
byproduct of its hotel contract- 
ing experience — for developing 
countries. ■ 

Its.- mn waging , director^.- -Mr. 
Ole Rehfeld, iik eps his. com- 
pany’s system to 'that bfihe 
shipbuilding industry. in -tb&it 
will give. a complete quotation 
just on .tile specifications^ 1 ' 

Many of the. smaller 'Danish 
companies' dealing with v the 
bigger turnkey projects:, often 
have difficulty in meeting the 10 
per cent. performance ■ .bonds 
that many Middle Eastern coun- 
tries now demand. - One . com- 
pany that can "easily cope , with' 
such problems is F. L, Sznjdth, 
a giant of Danish induktry';and 
cement specialists with 30 per 
cent, of the world trade in 
cement. The .company con- 
tinued to do well-in 1974 largely 
because of an order for a 
turnkey cement plant in Iraq, 
(to produce "2m. tonnes of 
cement a year)-— the company’s 
biggest-ever single order. In- 


creased business "in the Middle . Copenhagen company th 
East may offset the slacker capitalised dm Denmark’) 
demand for the company’s • culture revolution and ex . 
slurry drying plants and incine-lin foq d- processing "to mafe 
rators for industrial waste in into one bf the World's. 
Europe. • } - producers of slaughter 

In the turnkey foundry field, hifiai, industrial crop 
the name of DISA again crops and .. refrigeration equi 
.up. Since 1972 DISA -has been The ' last category ■ is. 
offering itself as the main ..con- marketed extensively ' i 
tractor for new- foundries, and Middle East where" Atla: 
as such it goes outside Detunark- ages to do business .,ae 
for some components, although wide political spectrum/: 
each new plant gets -Its DIsa- aH -the suppliers of the 
marie. It has . done particularly complex- turnkey projects 
wdll in this turnkey role in East -undertakes to .-train, thf 
Europe and the* Soviet -Union, personnel;- often bringing 


Milk 


□Ion. personnel;- often bringmi 
: back to Denmark to dos 
Atlas’s sales jumpedda 
by 70 per cent to Kri28Qi 
_ generally the coropamrS 
builds gg to 55 per cent dfynSl 


Tuborg -Carisb«rg;: builds gg to ^ per cent. dfgS 

breweries abroad, but not geaer- ^ m physical pxoducr 
ally on a turnkey basis as It how. Its rie&pm 
tends to retain control of them Hr, It B. Knudsem iatt 
as ■ subsidiaries. .- -The milk jjj$ comp any ’s 6xpo r t:& 
business, of which the Dames the world wide need far>" 
-have had as much experience as every kind. Aad.il 
of, beer, is another matter, he is somewhat pessimist! 
Danish -Turnkey Dairies, based increasing . sales this yt 
in Aarhus, will build auything-^ints out that the eompr 
anywhere cows are’ found— one or two tricks to its 
plants to provide cheese, yog- in the area of- new sou 
hurt, baby foods and ice cream prot eia, like Atlas’s sysl - 
(it- has., built a complete 1 1 ice -tarping poultzy men fil- 
er earn factory for Kuwait), rich fodder for cattle. W 
Like most of the other tarn- objections from various 6 
key contractors, DTD will about ^ bacteri 
undertake To driver its dairy dangers of doing ^ ^ 
by a set date at a fixed pnee come , a s Mr. Knudsen 1 
m a -single contract In the ^ soon wiU be, the id 
f oqd-processsing line, ' the ratr h mi. 

oldest established and biggest - 
turnkey contractor is Atlas, a 


At last the long term prospects for Denmark : 
in North Sea exploration are looking brighter with the opening- 
up of the West Greenland offshore area. The Danes have had many 
disappointments so JTfr hut now the Government has announced 
its intention to play a major jrpjfc 


STEEL FOR SHIPS . . . . 


NORTH SEA oil has so far been Moeller, the shipowner, was but only the Dan field has been vear Ptoioraritin k . ^ 

a hard-luck stnrv (t\r TTanotf eivpn thp eTnlorwtinrv anH nm. rnnciriariul . ,, . . ^ . ... The about operating condition 
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a hard-luqk story for the : Danesl given the exploration and pro- consider^ ripe fox develop- first well should be drilled nert ewlier report? A S 
Tbqir. disappointment over the ducuon concession for Denmark ment. Earlier this year the year. If the Danes’ luck onsitiniSr^ 
delineation of the Continental ^ ^ r !S driUed a second well -changes, the first Greenland oil “ Pelican tvne it ^esti ' 

u ae ot N f e"" 1 •S’-SnSu"' ®a UC> S S Sf ** “ in the “f 

« has Te “ C0 - . 4W« D “me'usT h 4 h 171 >’*'*“ -Jj ' ~ SSKSS* 

by the. geological difficulties of.-. The Dt/C has so far spent- a acquainted -with the.’ results coast Ice-w6uld..not po? * 

i the few structures in which under Kr.600m. (£4<m.) Ti ie -.. enie i n , 0( . u the Xlreenland geological serious threat,' altbbu^: 

they have struck oil. . Now. on exploration since it started * n ® rw^^aoout wbicft survey say that both Eastern weather and rough seas 
however, the opening: Up of the seismic surreys hi the North t , 'Greenland and the -North limit the drlUing season. 

West Greenland offshore area Sea in 1963 and. has produced important alftough they Greenland slope appear* to be r> no 

for exploration offers much about 400,000 tons of oiL, Cur- Qne IerSSfficial Ch ^Hma?p mm ^P romisin S tha « ^ West ^ ownerehiD^anv 

better long-term prospects; rent production is around 5.000 .Greenland offshore area, • but The 

geologists believe that Green- barrels a day. The most promis- recovery potential at about --^est Greenland has been fj 000 - Greenlanders 

land could be the world’s next JnS discovery was made in the SSbiMd ^MCiSe °^ ea f d &est because its climatic StonSn^^d ^ ST be " 

major oil province. Dan Field in 1971. and when th?r^2 editions are less severe, the S? S control 

Trade and Industry thsTt'he Seldwould Dnnis“ ectormightevemiaS e?" r, Petroleum “ll. 

Erlirrg Jensen underlined the TvaI? h® al ® e t0 meet about one-fifth centraJ ^sue in the forth© 

Danes’ reviving hop^ when he £ l ‘ 2Sm * t0DS a » «?*** energy consumption ** the Danish Of 


DENMARK 


Telex: 40191 - Telegrams; STALVA - Telephone: (03) 12 03 33 


,4 ‘5 t. 1 Q7»3 * l-UXJbUUJUUUtt *1^- nmmrh^lrn ala- U 1 C VOU V 

suggested last month that it by 1976 * if the technical problems can be ment - At presen tit would : 

was time, for- Dansk Olie og surmounted and finance raised. less . Vvm most likely that a local C ' 

Naturgasr-the. State-owned oil >^v _,u_ ; . This prospect certainly ex- . ae areas. - i and Government : and ' - 

and gas company, to become L-ualK. V- plains in part Mr. Jensen’s G ' lven y 1 ® sta ff concession Danish Governxnehfwould 

involved in exploration. Mr. . recent liint that the time was * n ^ • 5evere te chni cal a joint venture to exercis . 

Jensen was signalling the com- The Dan oil, however, lies ripe for greater State participa- thatien^e of the area, the 20 50 per cent option heid-fc 
panies involved in the Danish in c hsik f formations, wbpse tion. The companies compris- 0 ? 11 ?^^^ invalveul must' con- State"- under the court 
Underground Consortium, permeability has proved to be Ing the DUC are understood to sid^r the prospects of finding terms. ’ “ /' 

which" operates the North Sea a major obstacle. The DUC is hold differing ideas on develop- reasonably promising. Gulf 


DANISH 

TURNKEY 






HOTELS 



i concession, that the Govern- currently pumping down sand meat. Gull quit the consortium Canada, which belongs to the ■ 
meat jwas interested in par- at a pressure of some 5,000-psi last year, mainly it is thought T.GArGrepco group, shed some LODSUIflfirS 


meat was interested in par- at a pressure of some 5,000 -psi last year, mainly it is thought T.GArGrepco group, shed some 
ticipatfon and wil ling to put up in an effort to improve T the because it did not consider it ^ oh. company thinking in a 
capital. The Government also flow’- It has cut back Its pro- could get the 25 per cent, re- report 'delivered by Mt S. G. 


The' State company.' 01 


believes that the State' company, duction estimates -severely and turn on its capital for which it" Pearson at a Financial Times ^targas, has plans ready 

. . . ' _ . . •- A- - Mn Ann. ...» I.,_u mu . J. TIPtWnrir fn rivnc notnral £ 


A/S (LTD.) 




which has sn far been marking now expects to produce 300.000 was looking. There has been conference in Oslo this month. netWDr h to pipe natural _g 

time, should gear " itself to tons in 1976 and, with a third °° suggestion that the Govern- Their capital projection showed ,,2? asun ^rf throughout Defti 

stick to its con. thaf expenditure of ' some /he existing rtown” 


installed, perhaps ment will not 


its con 




has during the last decade . 
been active in the design 
and supply of hotels on a j 
package deal basis. c 

An advanced method of project approach, taking - effect from the initial 
planning stage, has resulted in contracts being completed on 
within the agreed budget as a matter of course. * 

Now we have used the experience gained to expand our field of specialisation 
to include conference centres, hospitals and schools, " using the same 
advanced method of contract management. - 

If you are considering building a hotel, hospital, school or similar it will be- 
to your advantage to contact us from the outset. 


participation which the State 500.000 tons in. 1977. If the tractual obligations towards the ?750 ni - i n 1975 prices would be V°Penhagen could, 
las ensured in any Greenland decision is taken to put in -a concessionaire, A. P. -Moeller, heeded to get a West Greenland ®5 tende °. and adapted, to. 
liscbveries. " fourth production -platform out- • Jut the minister’s recent state- ioto production. "' J-on. cuDie metreS'a year, 

Olie oz Natiira-e ^nuid also P ut could rise to as much as has piit. pressure on the Ttiget2P percent discounted 

ike to develoD a eas network 800.000 tons in 1978. consortium companies. to make cish .flow: rate .of return after which in 

S ^°__„I e ' 0p - a ^ r,„_ up their minds about further tax this investment ffie field on a clarification of 


in Denmark, to ; retail- the. The total Dan development development, 
natural gas from the Danish would by then have cost some 


about further tax mr this investment Sie field , a~ 7 °° ** 7 r , ^ ^ 

-would have to contain about 


sector of the North Sea. More 
ambitiously it has been talking 


gian onsnore m m. juuano.ot anout ivr. xwm. uust unaer ff West .Greenland C cbnsnmptibl F^nOx aod German>mp* 

by pipebne for further conrey- ^On^i rrom a production of granted t0 sis ioteraatS^ ^SbfSmpahy Puts^ tiiTS‘nS ^ get Norwegian offshc^r. 
ance. by land to Sweden and 500,000 tons a year. -The re- 2r0UDS _ lanfledii.De mnarfe The Da. 


the Continent 

Denmark consumes some 38tn. 
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For further details, please apply to: 

DANISH TURNKEY PROJECTS A/S (LTD.) * a division of DANISH 
TURNKEY HOTELS A/S f LTD.). 7. Falkoner Alfe- DK-2000. Copenhagen F. 
Phone: (01) 10 66 55. Telex: 165S9 (Hotels). Cables: turnkey. 


F U w 1 v^^din^ 9 10181 return to Greenland at about $9,000 m srk ^ 18 ^ 

Field will vary. according to .the the Stated about 80 per cent which-compares with ~S7fibd for ffte enoranwwqoantrti®:**-. 
success or failure of the .sand- of the^ ^net profit from a sla able and addition of the • 

lent energy, all of which is im- technique, hut ^ are ing Qeld if it chose to exercise ifl the Southern North Sea' and would not be -suffic- 

ported; it is a _mai.br factor t0 lle * et - eea (* om ' «s 50 per cenL option. . SStW onshore iffisWle East.. . /- tat* the -prospect remains^*., 

in The country's perennial pay- a™ i™. tons... Thn companies are committed ' tlolf Canada; which iiak ex- la»f to ?ump gas south* 

ments difficulties. Danish hopes Oil has been, proven in six to spend about Kr.SOOm. during "imtie&xx drUtiog off Labra-' t0 GeftnaD ^' •, :*■ * 

were high when in 1962 A. P- structures la the Danish sector the remaining seven of the ten* dbr. was. also iqpre sanguine . . - 
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The Danish electronics industry fe now the 
comrtry’s third largest exporter, ma king 
goods of high quality (and high price); in both 
the consumer field — notably hi-fi equipment— 
and for a variety of scientific applications. 


THE DANES believe that the dustrial group), which produces 
electronics industry is the kind electro-medical instruments for 
of industry in which they must muscle and urological investi-_ 
excel if they are to maintain gations, measuring flow, pres- 
and develop the country’s indns- sure and muscle tension, and . 
trial base in the years to come. Danfysifc, a - s mall company • 

So far the industry has done specialising in instruments and 
well, becoming a major factor apparatus for nuclear physics. _ ' 
in the overall export picture. industry, however, "has a‘‘ 

Last year export of electronics ^ d this special, 

products totalled about maTket Strategy suggests. The 
Kr^.2bn., making the industry jg- 0 f the firms - in this-', 
the third largest exporter of Danish industry is 

manufactured produrts after d 0 iufsen. which is 'the 

d0 ^ only Danish company still pro- 
textiles branches. ducing television sets. B and 

With the high labour costs q has managed to gain Us posi- 
whichprevaU-inDenmark.com- ^ m wor ja markets by con- 
bined with the absence of in- centr ating on the top end of the 
dustrial raw materials, the price rang€ vith products which 
theoiy is that the industry must are of ^eh technical quality 
aim to manufacture products of d auperb design. "Danish 
exceptionally high nudity. des ign’ r is stUI an important 
usually of a kind for which 
there is only a limited world aelUng poinL 
demand, enabling manufac- 
turers to make effective use of Oil full t 
the hi3b educational standards '-'“ipui 
of the workforce at all levels, The production of consumer 

“ .SET » S. A Bang * 0lu}sen amgUf r in PVtactto* at the company's Skive lactory 

The strategy of aiming to accounts for a relatively small 

produce and sell products for part of the total output and with total sales of components Association of Electronics 
which there is only a relatively export of electronic equipment, and apparatus and equipment in Manufacturers, 
small demand is almost as Total output in 1974 was worth 19.74 of Kr.3bn., is too small to He s& ^ one of ' ^ rea _ 
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Electronics been completely achieved, but 
. . the manufacturers of hospital 
instrumentation, ; for example, 
oi me rra- dQ not hesitate to put down 


index has run 20 per eenL over 
the level ef - 12 months earlier. 
Ip previous years as well Danish- 
wage rate® have risen consider- 
ably faster than 'rales in -Dei*-; 
mark's main competing natLoris. 
It is attribute to the electronic^ 
mdnstxy that in spite of this it 
has- bepn ahle to maintain -its 
international market Sharesl 
.To some extent managements 
' claim that their ' products are 
less price-sensitive than pro= 
ducts in "Other industries, . but 
the situation has forced .man: 
agements constantly td think in 
terms of laboursaving Invest- 
ment and design. As two" of 
the develppnient' staff ' of GNT 
Automatic; in. Copenhagen put iU 
we have ta design ourselves out 
of our problexns, both to cut" 
down on wage costs and ,by 
ensuring that, visual design ns 
better fban anyone else’s. More 
-sped&nJly. ussembly work has 
to be simplified znd minimi sed 
mid processes developed which 
ciit out the becessity of making 
time=wastmg-adjustments to the 
. finished prodhfets. “ There -arfe 
no. safety - margins for Danish 
companies- and' nn room for 
management stupidity,”, as it 
v>"as put- ■*■■■• - ; 


essential to the industry's sue- about KrJ.8bn. Consumer pro- form a base for production, wh _ w _ c aKla do not hesitate to put down 

cess as the use of educational ducts accounted for Kr.790m^ especially for the specialised . wny XXu - - their success in to a tacit 
skills to produce better pro- components for Kr.567ra. and products on which the manu- t0 come through the crisis re- agreement not to. compete in 
ducts than other countries. The professional instruments and facturers concentrate. latively unscathed was ability of any given product range, 

theory is that for products apparatus for Kr. 1,468m. Ex- ‘ The industry has not escaped small ' companies in the An important source, of in- 
where there is an extensive ports came to KrJJ^bn^ break- the effects of the international DanJsh industry to switch their S piration in the next year or 

demand, whether it is for motor mg down into components, recession. In mid-year employ- export effort W7 ?n»ckly. Com- ^ H iU come £rpm the Danish 

vehicles, teleprinters or tele- Kr.554m., consumer products, ment in ^ se ctor was about . pames such, as his own, prodne- decision to buy the American 

vision sets, Danish companies Kr.570m^ and professional in- 15 per cent, under the level of radio-telephone equipment YF 16 jet fighter.- The deal 
will rarely be able to muster stnunents and equipment mid-1973. Deliveries and orders have been able with some sue- involves off-set contracts with 

the resources which enable K rT.lbn. ' were both running well below ^ ess . to “ove^mto the ofl-pro* Danish industry to a value of 

them to compete wnh the m^or industry’s structure is the level of last year as well, ducing. countries. $30Om. over, right years, and 

international companies. But , . degree nf and the third quarter expects- The industry looked to the most of this money, will go to 

Oie multinationals take only a . h c harac- tions survey did not suggest future with some confidence be- the electroruts industry. More 

limited interest in products p . , , . f th m _ that any improvement was im- cause it was convinced of its important than the cash, how- 

where there is no prospect of *“ ^“ a " U n mediately in sight basic strength, its selective pro- ever, is the transfer of know- 

p reducing a Jong senes. The ■ ' d H P i ec trnnic 0n the other hand the in- duct policy, efficient engineers how which the contracts will 

prpical Danish electronics manu- ? p n . o 0 f th dustry has come through the and skilled labour force, said involve. Some of the techniques 
facturer, therefore, develops a p “ ieT J t ’ 5, y th ™ retreat in good order. Com- Mr. Petersen. He also pointed which will be used mil be corn- 

product, such as sophisticated have a turnove 0 panies seem to have reacted out that' the association of plelely new to the Danes, and 

hospital instruments, where Kr^5m. and a th promptly to deteriorating pros- which he is president plays an this will be a cheaper' way of 

total world demand over a five- have a turnover of under Kr^m. thiis saving themselves important role by using its per- learning them than developing 

year period may be limited to (19<3 figures). from acute financial problems, suasive powers to limit internal a separate research capacity, 

only a few thousand examples. Virtually all these companies. Only a couple of small electro- competition among members. Th e most 5enoufi problem 

Typical examples of com- large or small, are very export- nics companies have gone into The aim is to compete with f ac j n g management is, inevk- 

panies which have succeeded minded. Few of them export liquidation over .the last 12 foreign firms and not with each a6 j y tie explosion in wage costs 

with this strategy are Disa Elec- less than half their output and months, according to Mr. Erik other, a goal which is achieved in Denmark, bverrthe part three 

tronik A/S (a company in the many of them export over 90 Petersen, managing director of by preventing product-overlap.' years . Hourly wagfe costs in 

A. P. Moeller shipping and in- per cent. The home market, Storno and President of the This has, of course, by no means industry rose by over ' 18 per 

. ... „ .cent in 1973 and; 22. pec cent in 

.* “ 197<L‘ -'So far this year- the 


Offers 


- If inflation was not brought 
under control, Mr. Petersen 
foresaw that more and -more 
.investment in electronics would 
take place outside Denmarfc 
There are so .many favourable 
offers for setting dp abroad, Ke 
said, naming Ireland and Italy 
as ...countries with-, at tra c tive 
tends. -Storno, in fact."- has 
already decided that a substan- 
tial-part ojf its Investment 
should take- place abroad, and 
in tile past five years has built 
up production • daroad. to half 
total output supplementing the 
manufacturing unit which it has 
had in Britain Tor many years 
with a big new plant in; Ger- 
many. There is considerable 
relief in the industry, therefore, 
that the political agreement on 
economic policy . this month in- 
cluded a Government commit- 
ment" 'to prevent "renewed 
acceleration : of prices ami 
incomes. 
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We can iuelp yon! 
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Establish . Business In 
• Beninai*? Buy or build 
a factory or other under- 
taking? 

Sell Industrial Enter- 
prise? 

Because we have the 
necessary industrial ex- 
perience as consultants 
and "brokers. 

Please tell us about it 
We make careful investi- 
gations and appraisals to 
find tbe right price and 
suitable sales conditions 
and wre. can give you all 
the help you need until 
ywr are well established. 

It is the basis of our 
business! . 


:Pleagfrgointacti ~.1 •• > ■ v.’. 

MANAGEMENT SERVICE AlS 



Vindingve 
Tel: <05> J 


X DK-7100 Vqle -Denmark 
144. Tribe 61 155 
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Islevdalvej 140 
DK,-2fifO Roedovre 
Denmark 

Tel.: 02-91 46 88 


A PROGRAMMABLE LOGIC CONTROLLER 

B.K, HANUFACTUREB UTO 

Inmcndc’s experieaK,||i | 4tt^B^|t:^gral sysuras ai 
electronics has ied to dre l dW«JoitfnenT , of >LC-2S6 wbL 
is cuiren'dy iramrfacnavd ««Si«r licence in Scandinavia. 

PLC-256 .repbees relay bgic^as w*H as bard- wired el* 
tronlcs by . using prasnmufed amtrpl functions in 
PROM memory which may . fee erased by UV light ai 
re-prq»ramme<L^a portable pjppajnmtng unit, vntho 
prioT^hnowledge of any prograrambag ianguage. 

For farther Information p/«»se-,caw»ct our 
.-BRlAMhS.]Oti.Y 

•..•V - . SYSTH4S TECHNOLOGY , 

’ IS Sieiwood CtoMv Sracknefl, B«»fo. 




Hospital equipment and pharmaceuticals 
are among Denmark’s major earners of foreign currency, 
although home sales have slowed down recently. Among the products 
of which the country is a notable exporter are insulin, 
penicillin, hearing aids and X-ray equipment 


THE EXPORT figures for 
Danish hospital equipment and 
pharmaceuticals do not seem to 
be sagging under the impact nf 
the general recession and 
stagnation in national health 
service expenditure round the 
world. Pharmaceutical exports 
for the first six months of this 
year were Krs.460m. compared 
with Krs-420m. for the same 
period last year. And hospital 
equipment, though from a 
smaller base, has matched this. 

The origins of Denmark’s 
pharmaceutical industry lie in 
its agriculture— the desire In 
find a useful sideline for the 
waste from the meat packing 
industry. The production of 
insulin, for instance, of which 
Denmark is the world’s largest 
exporter, consumes largo 
quantities of pig pancreas. The 
country exports even greater 
quantities of psychophartna- 
ceuticals (tranquillisers and the 
like), vitamins and penicillin. 
Denmark is, according to a 
recent OECD report, the second 
largest exporter of pharma- 
ceuticals per head of popula- 
tion— the largest being Switzer- 
land. Continued demand for 
Danish products has a number 
of general causes: the improved 
diagnosis of diabetes cases, the 
insatiable hunger of the Third 
World for vitamins, and greater 
life expectancy. 


Lavish 


These world-wide factors in 
an industry that is very export- 
orientated has more than offset 
the fact that the Danish health 
service's spending, in the past 
so lavish, has for the past year 
stopped growing. Manj? Danes 
troubled by high taxes felt that 
it was time for a spending curb, 
arguing that a health service 
-that .even owned and ran a 
recuperation hospital in Spain 
needed a little pruning. 

The Danish pharmaceutical 
federation (MEFA) has noted a 
slight decline in its members* 
research and development 
budgets this year. But this is 
not the case at Novo Industries, 


which among other lines pro- 
duces the great bulk of Danish 
insulin. Its president. Dr. 
Hallas-Moetler, insists that any 
slackening of the R and D effort 
would /be suicidal for Danish 
products. 

Nova, in fact, spent some 
Krs.45-50m. last year on R and 
D or over half spent by all of 
MEFA’s member companies. 
Insulin accounted for just under 
half of Novo's Krs.259m. phar- 
maceutical sales in 1974 and the 
company has just opened a new 
insulin production plant at 
Kalundborg. Its hold on this 
special market stems from two 
Novo discoveries: first, in 1951. 
a means of delaying awkwardly 
quick, natural absorption of 
insulin by the human body and, 
second, a way to make the pro- 
duct almost totally pure. Previ- 
ously certain impurities in 
ordinary insulin has led to 
allergies among diabetic users 
of the substance. Novo has 
another side to it which, in the 
view of Dr. HaJias-Moeller, will 
soon overtake its pharmaceu- 
tical division — that of enzyme 
production. Enzyme develop- 
ment is, of course, a very direct 
offshoot from the food process- 
ing industry. Enzymes such as 
Trypsin and PI as min. which 
help dissolve blood clots, now 
have an established medical use. 
The widest use of the substances 
is to transform starch into syrup 
which can replace sugar in food 
products, soft drinks and con- 
fectionery. Indeed. Dr. Hallas- 
Moeller reckons that Britain, to 
take a major sugar importer, 
could cut its sugar imports by 
40 per cent, in this way. 

Sales of Novo enzymes to the 
U.S. have still not recovered 
from the scare in 1969 when it 
was suggested that the enzymes 
in the “ miracle washing 
powders ” of - the TV advertise- 
ments were dangerous. But 
Novo is now. satisfied that, with 
a clean bill of health from the 
U.S. National Academy of 
Sciences and with the help of 
an “enzyme education kit” it 
has been able to have intro- 
duced into the U.S. school cur- 
riculum. that shies will pick up. 
The use of the rennet Enzyme 


in cheese production in the U.S. 
is increasing. Novo had plans 
to set up a U.S. production base 
when the enzyme scare broke 
: and it is now dusting off those 
plans again. 

Lynch-pin 

Tn the opinion of at least one 
industry economist, hospital 
equipment is the fastest growing 
sector of the Danish electronics 
industry. And the lynch-pin in 
its growth is the hearing aid, 
now perhaps more in use than 
ever with the noise of industrial 
life. Helped by the fact that 
as long ago as 1950 the Foike- 
ting decreed that every hard-of- 
hearing Dane should get a free 
aid. Denmark has become, for 
hearing aids, as a previous 
Financial Times survey pointed 
out. what Switzerland is for 
watches. Last year the hearing 
aid won Krs.91m. for Denmark 
in Foreign exchange, with Otlcon 
as its top producer. The three 
main hearing-aid manufacturers 
have been quick to Tealise that 
servicing and repair is particu- 
larly vital to this product, and 
have for some time operated a 
world-wide service. But there 
are export-earners in the hospi- 
tal equipment field: X-ray equip- 
ment exports were Krs-27rq. last 
year, and general medical, elec- 
tronics Krs.oOm. This compares 
well with previous years, helped 
partly by the fact that health 
spending in East Europe and 
the Soviet Union has not been 
reduced in the way that it has 
in the West Poland, in parti- 
cular, has proved a good custo- 
mer lately. The domestic 
picture is not so happy. As Mr. 
Ole Li pp maun, managing direc- 
tor of Simonson and Wee), a 
leading medical manufacturer, 
says: ■* Denmark has built a 
great number of hospitals dur- 
ing the past 20 years and has 
spent a lot of money on patient 
care and health service. There 
is no doubt that -this hospital 
programme has stimulated 
Danish industry." Now that 
stimulus has been removed. 

Simonsen and Wed typifies 
the score of companies that fill 
the medical instrument field, 
with a lack of overlap achieved 


by mutual agreement. To quote 
Mr. Lippmann again: “We 
came to the conclusion . a few 
years ago that there was room 
for a Danish medical-electronics 
industry and have created a 
special, limited sophisticated 
company making monitoring in- 
stallations, oscilloscopes for 
! diagnostic -purposes, defibrilla- 
tors and so on.” , I 

In addition to Simonsen and 
Weel, leading manufacturers 
are Daneca (anaesthesia appara- 
tus VTesta Laboratories (which 
has • specialised in turning out 
portable resuscitation equip- 
ment for use in ambulances 
and field hnspitals), Kaiser 
(electro encepbaJographs), 
ELLAB (all kinds of thermo- 
meters) and ‘in the medical 
laboratory field. Radiometer, 
which is -the biggest Danish 
maker of blood analysis instru- 
mentation, and Bruel and Kjaer. 

There is also DISA which 
nas used its scientific engineer- 
ing expertise to branch out into 
a f JL w ®P epla ljst instruments, in 

x range of electro- 
myographs for use in muscular 
measurement. One of the com- 
pany's latest additions is a 
liranometer. an uncomfortable 
lookteg machine to diagnose 
madder and urethra complaints. 
The DISA management is typi- 
cal of the- tidy market division 
in this industry in claiming that 
its own particular sector is quite 
sufficient for its purposes and 
that it has no -intention of ex- 
panding its rah«»e to comppte 
with the other Danish special- 
ists. 

The medical profession eats 
up disposable items which, for 
hveienie and other reasons, are 
used only once. And the small 
Danish plastics industry has 
diversified here to meet this 
need. Some of the firms in this 
field are A-SIK (syringes'). 
Pharma-PI ast (Svringes and 
catheters). Steritex (anaes- 
thesla. accessories') and NUNC, 
which mak«: laboratory niastics 
and sterilisation equipment 
SnrnrisinBly, many of the nro- 
dirrts from this <ma7r sector find 
their wav into foreign hosnitals 
and surgeries. 

D.B. 
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Denmark’s shipyards have been hit as hard as any 
by the severe downturn in the world maritime industries. 
Efforts to avert the threatened reduction in capacity and employment 
include local orders from Danish lines, but the main hope 
is that current work will last out the recession. 



a.\ ORDER for 17 ships placed 
by the A. P. Moeller Shipping 
Company earlier this month 
with the Moeller group’s own 
Lindoe shipyard has alleviated 
the critical situation in Danish 
shipbuilding hut has not 
removed the long-term possi- 
bility of a forced reduction sn 
hnih capacity and employment. 
Like fr.e rest of the old- 
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established shipbuilding Indus- The Danish Shipbuilders’ deadweight tons and two barges, 
tries. Denmark's is threatened Association continues to reject The lT-vessei order placed 
by competition from Japanese direct State subvention on the with the' Lindoe yard this month 
yards taking orders at prices grounds that it cannot in the does not substantially alter the 
30 to 40 per cent, below Euro- long run resolve the funda- total tonnage - oil “order. as it 
pean prices and from the new mental problem of over-capacity replaces the . /four 495.000- 
State-subs:aised yards in such in the world industry. In tonners cancelled' with two 
countries as Brazil, offering far principal the Danes seek a 330,000-ton .tankers, six 65.000- 
casier credit terms than those solution in some form of inter- ton corabinafioh vessels, six 
permitted under the OECD national agreement, through supply shipi and three sea- 
rules. the OECD or through ship- going flat-top barges. The order 

building associations, to cut should, however,. keep the yard 
back production capacity. In employed until 297S, even if 
practice tbe industry will more at a reduced rate. Bunn eister 
Jikel.v be saved by orders from and Wain has. orders until late 
Danish shipping companies to 1977. The situation varies at 
iheir own yards, such as the the smaller yards; most of which 
latest Moeller order, and by the have bookings for two to three 
ability of at least some of the years ahead. The main problem 
yards ‘to build competitive is the lack of new orders, 
specialist vessels. which will enforce a gradual 

By the end of August the tapering-off in' production and 
number employed in the Danish employment, 'starting with the 
yards, the Burmeister and equipment suppliers. 

Wain engine company and the 7 

marine equipment factories had y ■ i i 
dropped from 23,300 to around I JflKfifl 
22,000. chiefly as a result of 

lay-offs at Blirmeister and Wain, The fate .of the shipbuilders 
the Lindoe yard, one of is inevitably -linked with that 
Europe's most efficient builders of the Danish economy in 
of 'ULCCs and VLCCs, and general and the Shipbuilding 
three smaller yards, which bad Association la poison with 
been rationalising production, others has been urging the 
It had already been' announced Government to introduce firm 
that Lindoe, which has had wage restraint policies. The 
four 495,000-ton tankers can- wages paid by the yards are 
celled, would have to lay off among the highest in the 
more men by tbe year's end, if country, pushed upwards by 
no new orders came -in. The the persistent shortage of 
yards employ just over 6 per skilled workers -from which 
cent, of the total industrial they had been suffering under 
labour force, so that the situa- condit’^ns of full. employment, 
tion is of national concern. A rent slowdown to tbe cost 
Ships on order at the inflation of the- past two years 
beginning of the year numbered would enable the yards to offer 
78 totalling 5.9m. deadweight fixed-price contracts again with 
tons but by the end of June the relatively nominal inflation 
Shipbuilders' Association was cover. Then, the. shipbuilders 
warning that the order stock believe, the high productivity 
had been reduced by 20 per of their modernised yards and 
cent over the preceding 1% their product specialisation 
month period and its figures did would bring in new orders, 
not cover the cancellations at Denmark has just over 3 per 
the Lindoe yard, which had oot cent, of world ship production, 
then been confirmed. During Its eight building and repair 
the first six months of this year yards last year delivered 36 
new orders were received for vessels to a total of just over 
only six ships totalling 40.000 2m. d.w.t. .and ' a value of 
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Kr2.4bn. (£X90m.y._ Of. these, 
five were large tankers totalling 
nearly I.6m_ d-W.t, delivered 

by the Odense Steel Shipyard 
Company's Lindoe yard, while 
the Burmeister and Wain yard 
in Copenhagen accounted for 
seven ships totalling- 360,000 
tLw.L The Lindoe yard 
delivered nearly 80 per cenL 
of the total tonnage for just 
over 40 per cent, of the total 
value. Burmeister and Wain 
was responsible for roughly 15 
per cent, of the tonnage and 20 
per cent of total earnings. The 
smaller yards have thus, a sub- 
stantially higher valued added 
per ton. 

Too little Information is 
available to assess -the : profit- ; 

‘ability of the industry . but one The new. dock atthelAndpe shipyard , one of' the ■ diQgest. engineering , project 
knowledgeable source estimates ' . r V Denmark’s history '• ' 1 . . 

that the overall return on t a* \ ' 

capital has average^ less than ^ i n< 4 US t r iaI’^jnariagement i Mr. the resources of the Mocker owners of the DFDS pa& 

o per cent, in recent years. The j an ;go nt j e Nielsen, bought' a group to offer complete sea and jerry line.: The A 

trouble-racked Burmeister and n^rity holding in the.;jconH transport systems to . develop- shipyard won one of ih 

^ al " gr0I i ? \ - a pany and vigorously set abont ing countries or companies, -with orders -placed ..in the firs 

Kr.l42m. (~ti m .), w hile the . reor ganisi ng it, cancelling^ two : management thrown in ox on a of thisypar," a £12oL.6rd« 
Odense Steel Shipyard Com- ort jers against comp«isation joint venture basis. British Rail for a 9.069-ti 

jJJJJL < nf in ?^ia 7 w ,r£ TS,«, a aiming the yard -at. .series its control systems • and ~ fa e^dfeU vered ea 

iLt P rodurtion 01 60, WO-ton ; ImHc module building technique' bad ^ Fredenkshavri 

carriers - ^ rfecewd -.16 made Lindoe one of the most concentrates on. coastal fi 
JE? orders, of which 15 remain. to efficient large tonnage yards pre J to ^ ,e 

boiler section of the Aalborg ^ delivered, and Mr* .NieiSMt. tbe world It completed its conversion section and wil 

5a^ ^£| DallCfi, .k° w ®Y? r ’- 18 H? r is budgeting for a profit inJPTfi. major investments - in the '60s, £lf* e ^ Staying dock nexi 
regarded as an immediate prob- ~ ^ ,, oricea were Iowmt Sd Thc Telsmgoer yard .h 

lem and even Burmeister and **_ c IiJS?- lAOWWon cargo ships 

Wain ended the year with over Sff.n,, °{ t construction for, Cuba* 

Kr ifiOm ca-sh In hand. Finally, « has the hacking nf . • 

ftj-.iwm. casn. in nano. • - the Moeller group. Objectively. The Nakskov yard has 

There will be something The Iandoe yard, designed : to theilf i£ any yard can adapt in hand for its advanced v 
familiar to British ears about build LLCCs of up to 65(MHW production to the- post-tanker ton product carrier and;; 
Burmeister and Wain's recent dw tons,, has found - HM;# -crisis situation, ' it- ought to be toa -container vessels-' 
history, which comprised in- the wrcng market, followijig the Li n d oe , . . . should see it through m 

effective management, loss- crisis in the tanker trade and Four 0 f the smaller yards beginning of 1978; The A 
making fixed-price, dollar con- the cancellation of new tafifcer h ave support - from shipping yard has been sprifialisi 
tracts and a series of strikes contracts. Managing 'director companies— the Nakskov yard, oil-rig supply Vessels be 
by militant unionists, which Erik Qnistgaard has produced which is owned by the East recently developed a dea 
almost culminated m ' the a range of new designs fbr bttUc Asiatic group, and the. Dan- a cement carrier with '* 
closure of the yard last year, and product carriers, has plans vaerft trio, Aalborg, Fredertks- loading system.. - ’• ■ 

At that point a 37-year-old for moving into the offshore havn and Helsingoer, which be- ‘ . 

businessman with no experience business and ideas for losing long to the J. Lauritxmi group, ' - : — 

— • • • • ■’ 

By contrast, Danlsb^hippingf though suffering r 
from the fall in tanker lrasifless. Is managing to keep 
on a reasonably even keel. -'As the country’s third largest " 
foreign currency earner, its ability to maintain its ' 
position is of vital hfelp to i the economy. 
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For freight and passengers DFDS offer 
Jie most frequent and dependable services linking Britain and Denmark 

Passengers; 

For passenger traffic there are daily sailings in summer- . 

(6 times weekFy during the rest of the year) between Harwich 
and Esbjerg. This service is operated by two superb :v . * 

passenger/car liners: m.s. 'Dana Regina* (1 2,200 tors) and 
m.s. 'Winston Churchill’ (8£58 tons). Between Newq^tle and 
ESbjerg there is. a regular summer service by the comfortable 
passenger/ car liner m.s. 'England' (5,117 tons) . %■ ; 

DFDS woiid-vrlde 

DFDS also operate passenger/car liner services betwedft 
Esbjerg and the Faroe Islands, (summer only); Copenhagen 
and Oslo; Genoa, Alicante and Malaga and Genoa and Tunjs 
Cargo services are maintained between Denmark, Spain and 
Portugal; Denmark to the Canary Islands, Madeira and South 
America; Denmark and Norway; Italy and Spain and Italy; 
Tunisia and Libya. The DFDS Nordana Line operates between 
the US Gulf and Mediterranean ports and West Africa! ' : 

A subsidiary company, Mote-Line, operates an intensive ferry 
service in Denmark linking Jutland and Zealand. 


DANISH SHIPPING relies on 
efficient, modern vessels, skilled 
manning and clever managers 
with experienced eyes for the 
market It has been hurt by 
the collapse of the tanker mar- 
ket but over 40 per cent of its 
earnings comes from the liaer 
trade, operating largely to the 
Far East, and it Is sufficiently 
diversified to believe that it will 
get through the current ship- 
ping recession without . serious 
damage. Like most shipowners 
who earn the bulk of their pro- 
fits by carrying freight between 
other lands, the -Danes are 
strong proponents of free com- 
petition and consistently oppose 
any form of national subsidies 
for shipping. 

The Danish, fleet, comprising 
7.4m. d.w.t, is not among the 
world’s largest '(it ranks 15th 
on the world scale and sixth in 
the EEC), but it is far larger 
than the size of 1 the Danish 
population would warrant and 
is the country’s third largest 
currency earner after industry 
and agriculture. In 1974 gross 
shipping earnings rose to a 
record Kr.7.3bo. {'£575x0.'), giv- 
ing an estimated net currency 
income after deduction of ex- 
penditure in foreign harbours 
of KrJ.obn. 


nig their confidence in the under five years old and 80 per a quarrel with Germans 
future by. the number of new cent, was under ten years. To France, two df -pern 
ships they have on order. Under help finance their new pur- Common Market partner 
the British Chamber of Shipping chases, the Danes’ sell off their the Danes are currentl 
criterion of capital - stock, the ships quickly. Second-half values lieved that the convention 
value of the Danish shipping at present are low and few ships ing been signed by so 
fleet is some Kr.l4-15bn., but the are being sold hut in 1973 some states seems unlikely' to 
companies at the beginning of lm- dov.t of Danish shipping into effect * v. 
the year reported investment went to new owners. - _ . .. 

programmes of Kr.9bn. fox the- TKte process is helped by structure ofthe 

three year period WJMV.I In depredarion rules whic/enable 

all the shipowners had ordered the owner to write off 30 per ^ 1 

■131 ships of 34m. d.w.t, cores-, cen,. 8f „! ue of a shJp *7 n of VLCCs at one end o 

pondn^ to 46 per cent, of the tt e two years after it is ordered “J «■ B0 *“ i Ue, f e - 
ensttne fleet Md Mi , ery and tho* Mi undeiv If. 

after 30 uer cent of thp halsmw* other - ^ the . 


operate about 85 per cen 
the total fleet deadweight 
• nagalwith A. P. Moeller . act 
. . -ing for some ‘75 per .cental 
through its tanker fleet 
wrung Asiatic the trading ~ and 


In June 1 875 DFDS began a regular passenger and freight ' 
sendee between the Danish port of Esbjerg and Britain. It 
started with a small 627 ton paddle steamer, the ‘Riberhuus*. 
and then, as now, DFDS provided the Danish connection. 

Over the years the services between Esbjerg and the UK have 
progressed with bigger ships and more frequent sailings. 
Technical and operational progress has been consistently 
maintained but the basic principle of services to meet the . 
needs of shippers and passengers has remained die same. 

Freight 

Modern ro-ro tonnage provides 15/1 7 sailings a week between 
Esbjerg and four UK east coast portsrHarwich, Felixstowe, 
Grimsby and North Shields. From Esbjerg there are excellent 
road connections to all Denmark, plus dally container trains to 
Copenhagen. The 18/20 hour crossing times ensure fast ■ 
movement of vehicles, trailers, containers, flats and 
conventional cargo. 



Head Office: DFDS A/S, Sankt Annas Plads 30. DK-1295 Copenhagen K, Denmark. Telephone: (01) 15 63 00. Telex :;1S435 
In Britain: DFDS (UK) Limited, Mariner House, Pepys Street, London EC3N 4BX 
Telephone: 01-480 7801. Telex: 883049 (Passenger) and 886127 (Freight). 

Also at Harwich (Parkeston Quay) and North Shields., . 


We do our Danish best for you! 



Performance 

Tfyis year the performance 
will not be so good. About one- 
sixth of the tanker fleet, which 
makes up 82 per cent of the 
total deadweight tonnage, is laid 
up, and most of the remainder 
is slow-steaming. Freight .rates 
have remained reasonably firm 
in tbe liner trade, but the ves- 
sels have been having trouble 
in getting sufficient cargo and 
capacity utilisation has fallen. 

The picture is not so bleak 
for the Danes, however, as for 
the Norwegians. A. P. Moeller, 
by far the dominant shipowner 
with 28 ' tankers totalling just 
under 4m. d.w.t, has pursued a 
relatively prudent policy, keep- 
ing about two-thirds of his fleet 
on long-term charters, although 
some of these charters run out 
this year. Moeller, too. has con- . 
sistently ploughed back profits 
and faces the setback on the' 
tanker market ' from a. solid 
basis. 

Unemployment among * the 
20,000 on the ships afld in the 
shipping company. offices Is well 
below the national average Arid 
the Danish shipowners are show- 


remains impressive. The East operating for one year. 

Asiatic company, for instance, . 
after building six new ships in . 

1973 and' 1974, has on order six COhCeSSiOII 
bulk-earners, two container ■- \ 

vessels and two product carriers Tbe shipowners ■ _ 

to a value of Kr.l.2bn. for another ' concession from the dustrial group whose -cehty 
delivery up to 1978. It is build- Government earlier this month old connection with China 
ing up a fleet of 'timber carriers —a reducrion. in the ship regl- the East has inspired the Dj ' 
to. a new design. A. P. Moeller stratiori- fees which had been involvement In the 
is taking delivery of nine con- some 50 per cent, higher than operates a -fleet of some Mi 
tamer vessels and has just in any other country. A Panama ventionai cargo -liners an 
ordered 17 ships of varying bulk carrier of just under 60,000 moring into containers bul 
types from its own yard at I** 1 ? 8 ' f0T instance, cost ana oroduct carriers’ J. 

register in penmark, Lauritzen. in addition to ha 
Swift renewal is characteristic £4 ? s ?° m Sweden and £927 m Ws own w j t h two tanl 
°-L t ^ e Da ‘V sh and j s coo- Bntam. ' . . has a majority interest inDJ 

sidered policy. The argument is . . of P atu ^ }* the passenger and car I 

that Danish companies can only dnstiy the stepping companies company and in the Con 
compete world-wide against ^hew Government interven- line . 
companies who enjoy cheaper tip® their business andjhave . 

wages' and cheaper fla^s ^'emphasised throughout the dlf- Jebsen, a smaller * 
mninfflininor ^ — _ ficulties of the current recession pany,‘ also reflects the !<?hs 

^1 - .1 ■ - - T> .Lli» 


maintaining fast -modern ves- ** u, ^ u,su * 4< c cuucm lecewioo «--- . u ... . 
sels, which can operate at a low tha* a 7® “ ot looking for teristics of Danish shipi 
cost per ton. State subsidies in any form. This Saving under tbe Danirii 

This arsnment h» v, attitude may. have been a little ^ based in Jutland, this * 

undertinedbyflf? closed harsh on some of .the smailer P»ay operates its small i 

cent increase in waL* 50 ?®! <wb firs who have been having of 5,000-ton shelter. decke*^ 
salaries obtained bv^ DaJSh tr ° uble . ^ finance for of Hong Kong. Jebsen t . 

crews in 1973 id 197 iTh 5 newbuildings. H stems jarUy member of the' Danish- « 
Danes say that their w ^ t ideological stand by owners’ association, but- m 
are the highest in Piirn^ ^ ovnfers.who believe strongly^ ^in smaller owners, operating e 
.certainly weU above RrSKS conservative politics but is also smaller vessels in part-ow 
levels. The average a r J°gical amsequence of the ship, have their own assodit 

salary for a chief mate in P° lic3r ' Danish shipping men are the so-called coasters. ; T 
was Kr.l0.7a9 f£84Si while compeUed to adopt in the inter- belie their name; in that m 
fully qualified seaman avera-ed of them in fart trade inter 

Kr^^TS (£413). a ° ea ^ ’ Thus,., ^he • Danes . were ex- tionally. Jtnd a lot af-sn 

T’ahmre . -feehfefr upset by the conven- owners .with ships in the 4i.G 

aI , S0 te- tiori ' to regulate ' the interna- 4,(KXL tpn raage have manai> 
re 8uiations, tianaT-linCr trade agreed on by to -maintain both freight. ra -V- 
t^'.'.ONCTAD. conference 

JSSSrip ^s^;^K 1 ^ tan< i e ’ > : April, 1974.- provid- bad rimes. : 

be :&*.* -Danish^ shipping^ - w»f : 

• factor on the world ffb 
. scene, but - it is - qu t 

appeal to a special bouSToiTtfae S?' m ^ TiUra whofe efficiently ran' by m . 

grounds that a ship has hrm 1 ^ blg , .y ou ^ d ’ who know their business a • 

designed.' to operrte with ^ who have- .demonstrated. # 

specific crew. harder. Danish shipping trading profits can .be- made and : ; 

• The result of air ■, ^ ar > Ea ? t , ^utes atjd liable , . semees provided, ev 

e j half the Danish a e et was Xte issue nearly devdoped.tnto- 
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An OPEC special meeting opens in Vie nna this week. 




Richard Johnsassessesthe oil price outlook when the nine-month freeze ends. 
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At odds over the almost inevitable 


PS&v GU^BOA^—^njce" ' the- ^aUs, .<^tar has ; now? -obtained 
BttJ . .srtriKtog symbol . . of approval r trow Mother Golf p ro- 
ll perial ni tb4iandadness~^ba3 -d liters -far ' jj tower sulphur - pre- 
•w been . used ; :by «n bik-unutic. :+ ' ■-■ ;. 

13 £ 3 L& J&&P t 3 & Joil** seen 

EjS'iK demand for ui| whid«j»«iiaps 

ras^sssS'^s .np» *. 




to* beert.uuifeed. while 
St^h^rannatirc^now^r actual . output . an.Y*>4 -J»el 10 


^XISRL'JSS-- advantage - has 


tnW*~ nV m~ *a Which ' undocCbtedly has trim- 
m*.**™ Wtoto ™ 'he East 

pS&a^ps.’ssss- ass^s^&sLL r *- 

s^ii-vv^iei w- corded a «se—of IS per vent-— - 


i should be imposed tram . - 
^ 7 ^SEsSii' -i«*-ato output ihis year: 


Ewfer .i,->4,eft;tbe ; iline-^nith ' « ,njs ^ 

feaedi" ends. ;; ; :; r l \ ; - , “Demaud b»? picked up over 
B«smsebf Qatar's lififste ttpa -thc P* 5 * twaTOontbs as the rise 
.maintairiinfr a; high -srimty total OPEC produoioo ft-op 
fl sulphur -premium, which is b/d to 2f.9n^ b/d in 

t ‘Justified Id present market ^nly shows — with -Libya-Jo par* 
editions. -the major operators -tlcalar making a notable 
->re hare for some months advance from J.5m. b7d to -m. 
’used to purchase any of the b/d. More recently there has 
ite's 60 per cent, share 0 f. been a flurry of activity in i he 
Mduction and have lifted only s P° l cargo market, in antici- 
j 40 per cent, “equity" en- P*t»n-of the OPEC conference, 
lement allowed under the But it is clear that members 
* ?scnt' participation arrange* overestimated the. volume of 
’ > n f. laie-summer restocking required 

/Faced with the difficulty in by^the industrialist 1 countries, 
■■•king direct sales, the Govern* and . aI *° thp '*W®r' eco * 

■ *m ftr-onod to some- custo- a,DJlc recovery. 


rs who could not be dcs* 
bed as prominent in the 
irld oil industry. The con- 
nnients in question were 


Reserves 


nraents in question were The: prospects of -a tight fin- 
ought from the State by a anrial situation i&* one major 
: jker, Cayman Petroleum factor that has built up the head 
‘rporation, .at the high price of steam in some OPEC member 
nanded by Qatar. . But . it countries for. a sizeable price 
jsequentiy proved impossible rise to cotnc Into force, in the 
...find a buyer prepared ta last quai ter of tbi yearr. This 
:?r enough to leave any profit- would be particularly true of 
^rgin. Since this sale was Libya, the only one- included in 


the International Monetary by Dr. Jamshid Amouzegar, 
Fund's monthly statistics to re- Iran’s chief delegate, it is appar* 
cord a fairly dramatic fall in ently bawd on a basket of goods 
its gold and foreign exchange and commodities imported by- 
reserves from $3.8bn, at the that country. It also— at least 
dose of 1974 lq $2.3bn. at the earlier m the year before the 
end -. if June. Overall, lower currency's recovery— included 
Productions 'the greater than Josses from the depreciation of 
expected capacity of producers the dollar. It bears little rela- 
to absorb imports, and inflation tion to the 13 per cent, upward 
will mean .a- current account movement in the OECD consu- 
surplus of ft46bn. this year com* mer price index in the 13 
pared with $S9bn. last year, months to the end of last 
according . in the latest U.S. March, hut corresponds quite 
Treasury estimates. . closely to the 29 per cent rise 

Within this collective calcuia* in the United Nation index of 
tion the variations are great, manufactured exports In 1974. 
Saudi Arabia's surplus has coq. -Whilst it is constantly used in 
tinned lis .remorseless and OPEC circles, however, there is 
almost inevitable growth to the no public acknowledgement that 
extent I hat the Kingdom's gold the various revisions in the 
and foreign; exchange reserves method of adjusting revenues 
rose in the first half of this year in 1974 involved an additional 
from SH^bii. to S20.4bn. By cos t of . rather more than 25 
contrast wifli Libya/ Qatar— a Per cent per barrel of oil. If 
modest ninth- in the OPEC the price was raised by 35 per 
league in 1974 -with an . output cent, it would involve an add:* 
averaging 520,009 . b/if— • could tionaT S35-40bn. in the eonsu* 
watch its rate faJI td 2824100 h/d n ,ers ' oi l bin - 
with . a degree' Of equanimity. As they convene the 13 tneni* 
With its limited h gaiyiai re- her* are very much at odds over 
quirements' and absorptive cap* how large the almost ineiotable 
aciiy, the Slate generated a sur- increase should he. Recently 
plus of rather more than $lbn. Sheikh Ahmed Zaki Yatnani. 
in if/ 74. Saudi Arabia's. Minister of Oil, 

At ihis week's conference precisely identified the pro- 
the whole question of differen- dueers in favour of an inturase 
tials i s to be discussed as part in the region of 35 per cent, as 
of the much bigger rcstnictur- Algeria, Libya. Iraq. Venezuela, 
ing of the pricing system, in- Ecuador 4 and Gabon. Pinched on 
eluding the indexation mechan- the one side by lower, stagnant 
imu whereby prices would be demand which has not recovered 
adjusted according to an ns vet as most members predicted at 
undecided formula for measur- the June conference tn Libre- 
mg inflation rates. .Immediately, v * ,,e - an f 071 “ c other _side by 
however, the big issue is the , " e escalating cost of imports, 
size of the price increase de- tbe milirani.s will have to 
eidcd on tn compensate ret.o- reoogiuso anyway that market 
spcctively for inflation suffered conditions cannot support a rise 
since the beginning of 1974 of tiiat scale. . 

Worst premonitions have been OPEC has proved that, as a 
based on the figure constantly cartel, it can set prices to a great 
heard at the previous OPEC extent without reference to the 

comcrences this year in Vienna, supply-demand equation. But 
Algiers and Libreville of an there is a recognised limit, as. 
inflation rate for the goods pur- shown by the surprising demand 
chased by the producing States, elasticity which followed the 
mainly from the industrialised 1973- escalation— which itself 
countries, of'35 per cent Calcu- was made possible only by the 
fated in Tehran and first aired extraordinary' conditions created 


by thd October War and ‘he 
Arab Cutback*. Probably, ar.y 
boost above 20 per cent.' could 
only be sustained by a produc- 
tion .programme winch Saudi 
Arabia— as ever the crucial 
factor as the largest exporter 
with _ considerable producing 
capacity in hand — will not yet 
contemplate. 

This year's 6.8m. b/d average 
production by the Kingdom 
compares with the authorised 
maximum of 8.5m. b/d and 
capacity of 11.5m. b/d. As the 
major "suing" producer, re* 
quiring a rate of only 3m. b/d 
to satisfy. iLs current financial 
requirements, it wields crucial 
power — able, as Sheikh Yamani 
has put it. to “ruin the other 
OFEQ countries " if producing 
at its full potential, or to send 
up prices “not by 35 per cent, 
blit by 40 or 50 and finally 80 
per cent." if it wen: down ;o 
the bare minimum. 


Recession 


Saudi Arabia has indicated 
that it will not agree to a nse 
greater than the industrialised 
countries can absorb, on iriu 
grounds that something which 
might send the West into a 
serious recession would lie 
against th L » producers' interests, 
and, especially Saudi Arabia's. 

The realisatiou of. mutual 
interest and interdependence 
within OPEC's, ranks is now 
more widespread. Despite the 
reiteration of the 33 per cent, 
inflation figure, the Shaft last 
week said that Iran would not 
press for anything more than 
jo per cent, un the ba«ic 
“ marker ~ crude Arabian Light 
now. costing $10.46 line would 
mean an increase nf si 56. 

Kuwait has indicated that it 
is prepared to settle for some-, 
thing in the region of 10 to 13 
per cent., which would also 
satisfy Abu Dhabi and Qatar. 
Thus the weight of . the Gulf, 
where the real power resides, 
especially in market conditions 
like those experienced this year. 


would be for moderation. The 
four have consulted among 
themselves. as well as, 
apparently, the U.S. Administra- 
tion. Last week Mr. Gerald 
Parsley Assistant Secretary of 
the Treasury, revealed that 

conversations " with OPEC 
officials “ left him confident — 
although not absolutely certain 
— that any increase in the oil 
price later- this year would be 
no more than SI or $1.59." 

. Although the final outcome 
of this week's OPEC conference 
looks fairly predictable; The 
militants can be expected to 
struggle hard, perhaps bitterly, 
for an increase of 29 per cent, 
or more. Left to itself. Saudi 
Arahia would probably settle 
for less than 10 per cent., and 
would prefer to postpone the 
increase until January, after 
next month's preparatory meet- 
ing in Pans aimed at launching 
the elusive “ dialogue " between 
oil producers and other develop- 
ing nations, on the one hand, 
and the industrialised countries, 
on the other. For the same 
reason the introduction of the 
indexation system is expected 
to be delayed until the New 
Year by general consent. 
regardless of the OPEC 
Economic Commission's revoui- 
mi-ndatiors. 

On the price issue, it looks 
as if Saudi Arabia has little 
choice bu: to compromise at 
around $0 cents ;o $1. 'Sheikh 
Yamani'i failure to luv/er. or 
even wholly stabilise, the cost 
of oil in [he first nine months 
of 1974 illustrated the political 
pressure.* on the Kingdom, 
which cannot afford to be 
Isolated completely within 
OPEC as a whole or among its 
Arab members. Beyond that it 
attache a vita! importance to 
the dialogue and to OPEC's 
Solemn Declaration, with lis 
commitment to bring about a 
transfer of resources, to the 
Third World and to improve 
the lot of other raw material 
producers. At the best, the 
prospects for parallel talks on 



energy problems, raw materials, can on'v be described as uncer* 
the problems of the lesser tain. Bui the dialogue remains, 
developed countries, and the nevertheless, a crucial factor 
internaiional monetary system in the oil price equation. 


Letters to the Editor 


Political levy 
or all 


human relationships .at a local Vegetables and soft fruits are 
level by managers and. super- now so scarce and expensive an 
visors, trade union" officials’ and to be a luxury; veal is almost 


shop stewards, employees^ and unobtainable: we are Importing 
trade unionists.. ' Old-iashjoned Chinese rabbits. Much of this- is 




dOtfordshim ^ ^ leadership provide ihe founda- ioned marketing systems, but it 

Son stones. Legislation is no still does. not excuse the fanners 
3,r ,C“ 3Ir - P*rey-oavis (5«ptetn< substitute for the insplvement who are trying 'tp pemiade I he 
r 1/) overstates the urges cy j n the unglaradrou'sc huEftdrum British public that they fthe 
dan Ser of Government aa( | often frustrating task of farmers) should be paid either 
— bsidies to political - paltiet -ensuring that human- Mings by the consumer or the taxpayer 
. • yet there is no Bill before grouped: together In an indus- for milk that nobody wants, 

cr^rl J a raeirt forcing the^ taxpayer * : tTMreo'mpl e£ Hive together in a £H. ClWngton. V • 
contribute to political parties senslSto fashion. Wicfe Com«r, Pans Lone. 

“ r1 S \ ale rn S 1 T 5?S.'>- l? is the time Rpr all who -hold -Pwfee*.wate, ... .. . 

lu* lere is instead a Committetf-^g ^ D at,- onal stag# x>n‘ both sides- ^ *T 

b to t ^ t nS >V S7.iS5?iIfi ^tn ® f industry to concentrate a little VfVlH - 
, T wore on the“ bread aj»d cheese V IVII| 

R»? e i* aspects of the present rather' . j 

n J&L on,> than on the caviar concepts of rGfflindCrS 

time. The composition and the future avuuuuvi J 

"JSJW of the . t{ Thackway. " From .Mr. W. J. H/ofr. 

mmittee pr«lispose it .in 2 , Prespin-n og, Shelley Park, c; r Mr P I Bovfi 

n^our of subsidy, even though HiahdUfe Dorset: Sir.— Lest Mr. k. 4- n 

he or us have given evidence' *® * *'• - (Sept. 10) be thought to be 

l.-!- other way. -It is right, as >s expressing a minority point of 

Percy-Davis suggests, that tv 01(1 211(1 view, it might be of further rele* 


words, like trust, integrity and due to muddled and old fash- 
leadership provide ihd. founda- iooed marketing systems, but it 


v&ir-t'i'. : 




taxpayer 




AT tV^-V 


fid 


reminders 


flic opinion should be alerted 
the threat It should alarm 
ryone who .believes that .in. 


Gold and 
reflation 


-tree country politics should _ , ,, .. . . markets, both ^creauors ana 

•• a voluntary business— and 'rent J. tt. nooijenaen. shareholders of Hiitchisonlnter- 

t -we have enough problems" Sir.— -I have ‘ read with the, national; have been protected 
r public expenditure without greatest interest Mr C. Gordon fthe former by strenuous loony, 
ouraging the political parties Tether’s excellent article on gold tog, and the latter seemingly 


From .Mr. W. J. illoir. 

Sir, — Lest Mr. ' R. L Boyd 
: ' (Sept. 10) be thought to be 
expressing a minority point of 
view, it might be of further rele- 
vance to point out that “despite 
the risks involved in compara- 
•: tively . . unregulated . overseas 
*; markets^ both creditors and 
shareholders of Hutchison Inter- 
the ,natipn al ; have been protected 


jessons from 
Janwern 


mMr. J. S. McFarlane. 




-aid the till. (September 12). How long tt wiR despite tuemselves). ... 

. iglas Hurd. •• ••■•be' before the world recognises ...Despite the commendable 

. ise of Commons, the need for the full monetary regulation of U.K. .equity 

idon, S.W.J., reha bilita tion of. gold may be a markets, the shareholder there 

— » - • - matter for conjecture bui, as Mr. . undoubtedly emerges the villain 

: occAnc from Tether points out. the first steps of. the piece. If. he does not have 

. jC&aUila ilUiil Which could lead in that direct to subsidise inefficiency and 

.. tion have been taken. Mndolence by having unpalatable 

mnwpm It is. .difficult under present policies forced orr the manage- 

jiaiiTTLiu warld mismanagement to ere* m«it of his company, he fin«ls 

m Mr J S Mcrarlaiie visage how “ reflation "—now the his returns pathetically small 

w Thp 1 ITt-v order of the day in the major because of dividend restraint 
lot? ^hiae'r industrial countries except <*k,*Dd. .at the end of the day. finds 

• T, Sr', n. 2S yei» the U.K.— can be achieved .ffiraself. through his lax bill, 

luv oMhe ^assocfatod^Dav- wit b° 1 Jt civing fresb impetus lo. financing- the inefficiency and 

■ the inflationary spiral, notably m incompetence of companies in 

inirv ll i!ixehiptontvo towm ‘ the U.S.. where the inflation rale, .which be is fortunate not to be 

■ ts cfaiiud 1 witti futifiradoii wh,ch I,ad becn brou S ht d °wn to'-% shireholder ■ ■ 

■ RritM? if U in« 6 P er cent., is now approaching . The Hutchison International 

. British productivity is low lf) K cen t.;-imd :said to be -affair has come about not 

- 1 a , t,5 B ut af wL>n d a i ntw item^nf clifnhin S- To keep things in per* because of some Government 

' spective.- it is .worth bearing to. decree that the continued .exist- 

- J hiiISI milld tha t it would require no • ence of , loss-making enterprises 

'Jin h J S ^r r a * 5 t rtf n,0PC than on*? American to 10, should be prolonged in order to 

. kin s it. and with jnstificn- IO huy one ounce of gold to'- toalntain an increastogly ineffi- 

«. as tueyjjoint to the higher aJjsor b virtually the whole of tbef-'dedt and indolent work force 
out per man that is obtain- ,^5 m ounces which the' lnler-vb'ut rather because institutions 

!; ■ . . .. . . national Slonelary Fund -proposes- in- Hong Kong have had many 

. • hear workmates then efatur. l0 ^jj : gears’ experience of acting, to 

l' ,sll “ c-, 1 wn - 11131 t *? e 7 Markets almost invanabty times of adversity, to protect the 

um nave at least wage parity, over-re act to news, both good' integrity and reputation of a 
■e tne older plant at which an( j bad. and sometimes get it trading economy totally unprts 
rwork is more unpleasant ana wrong- Mr. Tether reminds us of . tested by tariffs and schemes of 
” ous . ... . the closing of the “sold preference (albeit In the hope 

ne end result is a very much window" in 1971, when the* gold that ■ a ' short-term risk can be 
rcr wage bill, for very- *ittie marker — initially,- at least — got . turned into a long-term profit). 

■p production, fallowed by a message wrong. Could it notu , As an overseas investor the 
ew-al of. the argument.. that well be that iit has got it wrong. choice .does not- seem hard and, 
dstry is falling to invesL Bui Hgain? . : •.■••••• , : “at .the risk of seeming churlish, 

• rybody has a justification for j, h Woolfenden. "due' cannot' help but remark that 


possible that unions will be 
allowed to use the new industrial 
democracy arrangements to 
increase the power they already 
wield unless someone does some- 
thing to see that it does not 
become yet more out of tune 
with what most people want 

Executives, It seems to me. 
should be exerting their collec- 
tive Influence for the good of 
the nation in no mean manner, 
by proposing solutions to our j 
most pressing problems. The 
disastrous conesquences of leav- 
ing the field entirely to others 
are now plain for all to see, they 
having been predicted by some 
of us for a very long time. 

At the very least one would 
expect, for example, executives 
now to impress a forthright 
collective view on the Govern- 
ment’s Committee of Enquiry 
into industrial democracy. How- 
ever, even the additional risk to 
the economy which would follow 

from a mis-management of that 
issue does not seem to activate 
executives as a group; • 7 

Could it be that we executive? 
are in fact as incompetent and 
ineffectual as - is sometimes 
suggested? Are we greatly to 
blame for the mess the nation 
is In for not having given the 
leadership to be expected from a 
group which produces reel 
leaders in more physically 
dangerous times? I mean leaders 
who lead from the front, at the 
sharp end- 

Perhaps there - is a kind of 
inertia which even the curren! 
economic disaster and the 
threats of more to follow cannoi 
overcome. 


GENERAL 

EEC Finance Ministers meet to 
examine Commission's 1076 bud- 
get proposals. Brussels. 

Swiss Finance Minister and its 
..National Bank president head 
delegation for discussions with 
Finance Ministers of countries 
belonging to European currency 
“snake" with view to possible 
Swiss entry, Brussels. 

Mrs. Margaret Thaicher. Opposi- 
tion leader, sires Walter Heller 
international finance lecture. 
Roosevelt- L'nfversiiy: .Chicago. 
Labour Party-TL'C liaison com- 
mittee meets. London. 

Hotpe of Lords returns for four 
^dayi^lo complete, business . un- 


To-day’s Events 


finished before the summer 
recess (see Parliamentary Busi- 
ness below i. 

Mr. Merlyn Rees, Northern Ireland 
Secretary, holds talks in London 
with Mr. Airey Neave, Conserv- 
ative spokesman nn Northern 
Ireland, who recently made two- 
day visit lo Ulster. 

Mr Fred Pear». Minister of Agri- 
culture. ends talks in Japan. He 
returns via Canada and will make 
brief visit to Ottawa. 

Group of U S. businessmen con- 
tinue ten-day tour of British 
industrial areas. 


Sir Monty Finoiston, BSC chair- 
man, speaks on “ Future of 
Steel Corporation:" University of 
Strathclyde. Glasgow. 

Sir Henry* Plumb, president. 
National Farmers’ Union, speaks 
at Confederation of European 
Agriculture meeting. Edinburgh. 
UN cocoa negotiating conference 
opens. Genera. 

PARLIAMENTARY BUSINESS 
House of Lords: Employment 
Protection ' Bill, resumption of 
' co mmittee . stage. ’ ' 


OFFICIAL STATISTICS 

Sterling certificates of deposit 
imid-Aug.). 

London dollar certificates of de- 
posit (mid-Ausr.). 

Gross domestic product (find 
quarter- prov.i. 

New vehicle registrations (Aug.). 

COMPANY RESULTS 

Booker McConnell (half-year). 

John Laing and Son (half-year). 

Parker Knoll (full yean. 

Spear and Jackson International 
i half-year). 

Tilbury Contracting Group (half- 
year). 

COMPANY MEETINGS 

See Week’s Financial Diary on 

. Page 7. 



CENTE 


1 doubt if a bit more money to 
keep in our pockets is a com- 
plete, or even ihe main kind of 
motivation required ia the 
circumstances. . ' ' 

E. (i. Heims* th. 

24. Tdttle Bookham Street, 
Bookhant. Surrey.' • 


Here, you'll find offices 
for more than 100. 
njulii-Datjonal’- Rom- 
anics. .• ‘ . 
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Chunnel 





investment 


action, or lack of tL 121. Stom/ord Street, 

■ we do not replace such *en- Ashton under Lurie. 
tious reasoning with coratnon- ; , 

sp, and the freedom to ad- »t a. 

lister a stingiriE clout round ' |JnWHIlt6( 
head whore needed, we shall * 

n he able to claim, wirh justj- mIIL - 
-tion, that we areinttminq the illllllv 
t ai^umemative and feast pro- •- „ . „ nmi 

live economy in tho world. Frn '" “ H GUU 
■. McFarlane, Sir. — Mr. K. F. C 

cpirflirfi Gmnqc, tembdr 16) once aga 

totefc; Lincoln. . farmers' cty of lai 


Unwanted 

milk 


■ m one! cannot' help but remark that 
. .profits such, as - those reaped in 
... Hong.Kpng a few years ago can* 
" ■ flot "be liken wtihout risk. 
yt. J. Moir. 

IS Repulse Qay Road, . 

- Bong Kong. 


Jasic 


0 ' From Mrs. J. H. Gillington . PaUagGlflGOt . 

Sir.— Mr. K. F. C- Gray (Sep.-.VL , . 
tember 16) once again raises the flr0D~01JlS - 
farmers' cry of lamentation at -T ■ 

the prospect of a diralnish^TJ>om Mr; E. G. Heimetfh. 

■SSSS: VtStSfiS yss 


From Mr. fialf Bonwit. 

Sir, — Although Mr Cornish 
(September 11) is right to ask 
for more published information 
about the Channel . Tunnel 
studies, he might have done 
well to study the Caircross 
Report more thoroughly. For 
this does not expect the cancel- 
lation of the Tunnel project to 
save this country a penny in the 
pot so very- long run. since 
alternative investment in ship- 
ping, port facilities and link 
roads is expected to use up any 
immediate savings. . 

Half Bonwit. 

* Sorb p, u Kiln La lie, 

Binfield Heath. 
Heidey-on/numcs. ■ ' ■ 











From 0 to 100 


in three years 


:dmmonsiense . ' 
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to the industrial rela- and skim milk Is completely un - ; S?? ii e !P? oslblUty for maflas ' 


.x J? « wmji iw- mu. '.economic m.uiui cuuuuj-, . „. ha _ : ni nnr1. 

tit very occasi.oaaUy, some only an alternative to pouring, that when import 

at eommonseose on the sub- the milk down the drain. fl^.slons ero +t ken nato v °», n * 

\our editorial '.(September clever Rdvertisins and rnarketv^n'which. affect the way the 
: is absolutely right. r NO ton techniques by the Milk M^Lbattorud- economy is managed, 
. mnt of legislation, be it of kettog Board- have kept the milk; Weentrw do jiot _seem to east, 
union bashing' or df ’the surplim in. being for some con- Hfe fiaia is dominated by rue 
>0 seduction ; .variety ■ wiif sitUrable time, but with entry 'trade union leadership. Govern- 
the' ‘ eau ntr/s- - industrial ] nto thr EEC it is stops rent that - ment and ; Confederation of 
ness.. . the whole Comimnrily is awash British Industry, not'alwa>-s. hoi 

- ood industrial relations- a w*ith dairy products and farmers -UsuaHy. in that order.. 

iuct of basic eoflunonsrase.- mast -find some oiher way your editorial on worker 

fi about the involvement in ttirning their land into food for spartioipitioo to. the same issue 
- “nuts and bolts n of normal- thA paopfe. . •; . ; ^pointed.. . out,, it . is entirely 


From Mr. ff. Kaye. 

Sir. — Extrapolating Anthony 
Harris’ straight tine relationship 
between savings ratio and liquid 
assets ratio. 1 observe that, if 
the liquid assets ratio is 100 
per cent™ the savings ratio • is 
0 per cent If the liquid assets 
ratio is 25 per cent, the savings 
ratio is 35 per cent. U the liquid 


assets ratio is 0. per cent., the 
savings ratio is 331 per cent 
This leads me to postulate 
that the savings ratio adjusts 
to a rate which will achieve a 
liquid assets ratio of 100 per 
cent, in three years. 

H. Kaye. 

“ Domtera." 34. Earle Drive. 
Parkgate, WimUl, Cheshire. 



Here, transportation 
and disfrifaution’fgciiiri'es' 
'provide "global aepesa- 
; hi lity. Foreign busi- 
ness is encouraged by 
tax-frec revenue bonds for industrial 
financing. The availability "of inter- 
national legal and accounting; firms. 
'Hie services of foreign banlcg. 37 
consulates and govern mental offices. 

More importantly. Georgia is 
friendly to I uropean com 
paries which transact 
business here. Your in- 
qniries are handled with 
.strici confidentiality, 

Whether youVe interested 
in joint ventures, plant loca 
cions, export and import 
marketing, licensing agree 
ments or investment opportu 
nines. 

Wr'iie today for more infornig.' 
lion on international trade in Georg 
U c i hink t oull agree, it's the best of 
iwo worlds. For us and for vou 
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Laird Group downturn— to lift payment 

•LLO\VL\'G their June last warn- ^ substantial stacks .^er 
;of lower pron IS in the Client |1|f| | || |n||*|« albeit at . a kws. and 

ar. the directors at the, Laird U|| Ul 1J-K I X were obtained to secure 

oap now report a fall 1a the HlUIILlUll Ml - flow of orders tn fh» ft 


FOLLOWING their June last warn- 
ing of lower profits in the current 
year, the directors of the Laird 
Group now report a fall in the 
lir.?L hall taxable balance from 
i!4.2Sm. to £3.53m., with the net 
profit down from £2.3tim. to 
fl 75m. 

And they say they expect profit 
for the svt-ond half lo be com- 
parable « ilh that of tlie first. 
Pre-tax profit for ali 1974 wa3 
£9 .3m. and the net fiirure 14 .Him. 

The net interim dividend >5 
lifted from equal to 112p. 
adjusted for a one-for-ten scrip 
issue, to 1.19p. and a total of 
2.39p. against equal to 2JWp. is 
forecast — tiiis would be covered 
3.7 times on the basis of the profit 

expectation. s 

Holders were told in June that 
the gmup had experienced mixed 
fortunes in 197a, with the overall 
trend bein'? to produce lower 
profits compared with 1974. and 
that it was expected that pattern 
would be maintained throughout 
the year. The .group is engaged 
in the metal industries, transport 
and aviation, motor components 
and other engineering, and ship- 
repairing. 

Halt star 
1973 J974 

I'jin n/io 

Turnover 153 41374 

Profit 3.531 «SJ 

Tax -1.7*1 13,’ 5 

Vet profit 1.751 3.335 

Dividends 47J 4-43 

Retained 1.377 1353 

• Includes £350.0110 overseas '£335.000 1 . 
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HaJF year results from the Laird Group, showing pre-tax 
profits down from £4-2Sm. to £3.53m., were the main feature of 
an otherwise quiet week-end for company news. Laird expeels 
profits in the second half to be comparable with those 
achieved m the first sis months. Topping the list of company 
statements in the current week is Bdrmah, which is due to 
announce interim figures on Wednesday. The week gets under 
way with interims from Lalng and Booker McConnell today. 
To-morrow should sec finals from Amalgamated Investment 
and Property and Bcjara, plus half-yearlies from Combined 
English and United Newspapers. Interims are scheduled from 
Foscco Jlinsep, Laporte, Rowotree Mackintosh. TootaJ and BOC 
mine months figures} on Wednesday. Delta Metal, Metal 
Closures. Ozalid, Pearson Longman and Ransomes Sims are 
all announcing half-timers on Thursday. 


substantial stocks were cleared, 
albeit at a loss, and contracts 

were obtained to secure a regular 
flow of orders to the factor}. 

The derision to cut down on 
own-label manufacture brought 
with it considerable reductions in 

distribution overheads the benefit 
of which will be' felt in the 
second half of 1975. the chairman 
points out. ' 

Meeting, Leeds. October 13 at 
9 am. 


Setback 
at British 
Titan 



in South Africa 




Sales down 
at Fox’s 
Biscuits 


increase in business which fol- ON SALES down By more than 


lowed the re-organisation of the £j0n). to £42.68m, first-half profit 


group too years ago. 


slumped 


One, Hinton Hill Construction to- 23.72m. before 

Insurance Services, will meet the J as iLSfimu, -against £9-2ro. 
: -- — Last years profit amounted to 


‘■jm rum lyioVUltO 

4V153 41374 

-1^1 THE RECESSION has 

17J affected current year 


specialist insurance needs of con- r-asr year s profit amounted to 
tractors operating on an inter- £Z 2^ Jin -. _• 

national basis, and the second, halfway . result is struck 

Hinton Hill Reinsurance Brokers, affer Interest charges unchanged 
will .concentrate on marine rein- 
, . surance — this is a logical develop- 

ment following the formation of _ _ _ __ 

Hinton Hills and Coles {marine) BOARD MEETINGS 



v* 




**&£**■ 



Danae 

dividend 

policy 


MM affected current year .sales of Hblt00 ^ and Coles {marine) BOARD MEETINGS 
443 Fox’s Biscuits, but adjustments which has just completed a sue- ' -j^ foI1[TOiM , h „ MS . 

Jf 1- are being made to suit the cessful first year’s trading in mar- aalS « S wg tf VaH 
changing conditions and ensure ine insurance. Exchange, so eb meSSgs are usually 

that maximum efficiency is other reinsurance business will ,or *2? pwwmc * coosidcrins divi- 
Ihe dKU,w SIr - by Hta ‘ #B 


Freddie 

Sir Kirby Laing, chairman of John Laing and Son, which 
is due to announce its interim profits to^ds^f. . v 


DIVIDENDS ANNOUNCED 


S. C. Oldham. 

He points out that it is 
impossible to forecast results in 
view of the uncertainty of the 
economic situation. The outcome 
of the delay in dealing with the 
national position, he adds, must 
depress trading opportunities. 

As known group pre-tax profit 
expanded from £69,029 to 


Executex 


Interims or finals and {be sub -<lrc is^n n 
slunm bclovr is based mainly on last 
rear's timetable. . 


*• depress trading opportunities. rPOOVPrV 

TinllPV As known group pre-tax profit * vv " ” * 0>M ‘ J 

JlUlltj thT^ear'S'^ay 2i FR0M a tower first-half turnover Knou. 

THE REDUCTION in the dividend SSffn^eS'dUSSn? i s "uS BATSS 

total nf Danae Investment Trusi fnjrn li75 p f0 3.4531p net with ctothhv^ SPTchSS ?tSa Rf’ 0 *"**™ 7 

from 3.42op net to 2£3Lp for the Treasurv consent. ciotmn„) nas acmeied a turn Bmul Pulp and paper o«. m 

vpar enrfprT 17nv 71 1075 u-ac tin *re asur > COn-enu round from a £49,330 net loss in Cafcebread Robey : _ . <jL.nt. 29 

rided Jnon beraui’ of the iduc Turnove i; ] ncreas ^ by 43 P* 3974 to a net proat of £16*43 for gupm ‘ ' - oST n 

ciaeq upon because 01 the red uc- centi t0 ry.Sm. Exports were the 1975 nertod FlnUy Packagiog Sent. 23 

hon in borrowing "which will tend particularly buovant with an Jnw r L mm 5c Gardner iL.* Oci t 

to reduce earnings," and in the 09 J T _ the improvement show*n Is Linrds industries toeinaiionaj sept, ss 

interests or the long-term future. f “t t0 XOTed oerog maintained, reports chair- xirBnd^ ^Robert). 'UWdietoa. .. s«pc. 33 

During the year net earnincs dc- one ' le nth of total sales. man Mr. S. Luper. Subject to un- Robertson Foods . • .. . Xo- ;o 

dined bv about Swim During the year there was a foreseen circumstances. the 2°^® (Grew Brindni &pt. 23 

" 1 , . P J\ progressive lessening of the diffi- directors expect a satisfactory “f 1 *«- ^ 


Twwr.' 

liueHmc— Bladr and Easmtoo. Boot-r 
MvConneD. Ean Sussex Eos lacfrinn. 
■loan Lams. Low and Banar. Spoor and 
Jackson interuadnaal. • TUbtzrr Comraci- 
iog. - 

Finals— A. a Electronic Components. 
Empress Services. Mila Haistert. Parker 


Date Carre- . Total .■-Total 
• - Current of spending for ... lan>- 

payment . payment div. year, -year 

Laird Group ..inL LM Xov. 10 2J2* — -t • ' ; 221* 

Dividends shown pence per share net except where otherwise stated 
* Equivalent after allowing for scrip issue. ?2L39p total forecast. 


Legal and General Assurance assurance , and pensions tm 

-Society and the Norwich Unhm in 'the Republic under tbeii 
Insurance Soriety plza to nierge. names, 
their general insurance - business “• . 

in South Africa from. January l, SUREGAJN.- : ' i.-: 
subject to the necessary Acceptaneesoftheoflfe, 
Governmental approval This wiB Suregaht: • Securities : -Joe- 
& achieved by .setting np a new Ordinary. antl-Preference sbi 
South- African-registered company. XJowgate and General tave’ 
in which L and G and Norwich received in.respeet of .Bu 
Union will each liave a -SO.^ ^ per , «5S5 ' 

cent- shareholding. 

The new company. wJnfah wiD ope P- *** 

have a net- asset value of 

will trade quite independently, £ - : V**?* 

quoting its own . premium . rates, . 

doing its own underwriting, and .: TT>G PITRCHi^P ' ; 
having its own staff and agems. - DwSsSuSfvt 

rn 1974, premiums jncome for 

general bosine» Holdings, has acqu&edS 

Union and L and G amounted to and Frank Moreai 

Rl2^m. and R6.7m. respectively. Co^ both-based in- Sale, Si 
The ’ combined ' incomes will put and engaged in .heavy • h 
the new company amo ng the and plant - removals Agg - 
leading 10 non-life', insurers in value of net assets, is ar 
South Africa. mately £108,000. .:‘r - 

General manager of the merged. . -l • ■ y.. * 

company will be Mr. ?■ L BuIl SHRELLA -HAS * 
•the present general manager^of. mj VANTONA : ' 
Norwich Union of South Africa; .-W 
Mr. Bull said the merging of frt Pv n $,7?L D K ^ h i£^^ 
interests from .a position ‘-of ^sisg^f ‘ 

smnglh v.-ooid 

company to be a more dynamic ^ grant* 

force in the seMnl • insurance spifsUa - has declared the 
market in South Africa . ..than folly. ^ unconditional-— Jt is n 
: would have happened- if the terested in 9L13 per ceut, ; 
interests had remained separate. The offer has been ex? 

L and G and -Norwich Union for days until Oitobr' 
will still continue to write life late acceptances. .." 


from 3.42ap net to 2 Klip for the 
year ended May 31, 1975, was de- 


Unitech 
cautious on 
outlook 


There is again no interim pay* 
ment — last year the company paid 
a dividend of A69p net. -. •. 
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Maple 

Macowards 


Christie Tyler sees 
advance 


According to Mr. Robin Brook. cu iues caused by material second half, he adds. ' v ''g,”S{? wtn>c Brnn » Pwucrs 


cn-irman, in ms annual statement, shortages and their rapidly rising As reported August 29. Ihe sdioiw iGeora? H.) ..... 
it interest rotes remain at about cost, and this accelerated the Rroup incurred a loss of J95.S13 vtowm »nanr» ; 


In-fiiW^j ,t i*! e l« L i. and ».l her ! 1 S no recovery reported at the half-year, tor the year 1974 and. in addition, 
major fall in equity share values, M _ nidham. there were extraordinary factory 


major fall in equity share values, v r Oldham 
this dividend can be maintained ' ■ r rf i ^i n r f„ ’ 
during the year 1975/78. ^ 


during the year 1975/78. -]? e ,„ dire 5°? T- 'T*™* 

tuj- s— jJL „ . with the effect of inflation on 

7°" asseLs - A professional valuation 
% revealed an increase over the 


to 19p on the net asset value per uhTi ' n4n«n 
. Income share on May 31, 19^— [ 

there were no net assets attribut- Jf'JJfi 1 ? te {“J£ c 
able to Capital shares. increase (£0.8m.) uito 


there were no net assets attribut- LU 01 of financing .slocks and “ever- ominci improvement in 

able to Capital shares. increase (10.8m.) into the increasing” costs of distribution * he us - market m recent months 

Tn present circumstances the accounts. It is intended to apply aJ I contributed to the adverse 1974 b , ut ”° ( * an ee is yet apparent 

directors intend to continue a tbiS Principle at regular mteirals. results. elsewhere. 

■ The company * 


ting tw? : as f ¥ — ; 

an Mr. s. Luper. Subject to un- Rotwraon Foods .. \o- :o 5?°^ the chairman, Mr. P. A. M. rnnQtTnnnf ' . 

resecn circumstances the Rwaflc* <Great Brhaioi s-ot. 23 Curry, said August results for the (CUuj Ulvlll :• . • - 

s *“ ,cto °' 5aasar5sraa.-ass §zi p * m not up “ ^ 

As aSU 29. l«e sSSTTc.™, it., s . K .t, Should this trend rentinuu tit. 

oup incurred a loss of JE95.S13 Vtacvm inam* ... s-.-pt. 33 res “* !s !L oaid be - d ? u 2? mort^'a^e debenture 

r the von r lo-ra 0 «ri in n rf,4iriren on those of the eaic valent jnorigase oeoenture 

erewereitra orch‘r^?vfeSo^ 1 1 — - 1 period last year bat “we still ^ wh «*^PP«^- 

® ®-. an d nSS expeSeJ ?f anticipate results £p? the year as f n ^ n outs ^^' 

2930 e ** >e at^ £1,104.000, against £1.119.000 a whole that are .not dissimilar The proposals follo w ^tbe:j3y - 

ln iis annual statement with ^ et P r °fit is £1^3m. compared to those of the previous year." P°5‘ f? r M 5? 4h of ®. s^^diftlal 

e 1974 accounts, which accom- ' vlth ®-38m: and minorities take He emphasised thzt the com- P art of . 1116 properties chaijseil 

5iy 3» "SffiSr reiiSrffl £I28 ’ 000 ‘ pany was well positioned to take as security for the stock 

icier explains tiut the hieh cost ne directors say there has adrantaae of any upturn in the J Proceeds are currently; . .on 

Rnenomd dftnbe iitrl ^AfAtr. been a distinct imDrovemem in electronics industry. deposit in the name of the' trustees. 


rlne*— ' . 

£22,950. 


and removal expenses of 


in .ju> diifiuai swiKniejn nim *3, ~ ~ , 

the 1974 accounts, which accom- ««« *2^, m to° nties taJse 
pany the half-year report. Mr. ^rj*' 000 * £801,000). 


wntten dmw! value and it was Liipe r esWinT^m rhe hlch cost ne directors say there has advantage of any upturn in the 
decided to incorporate half of the stocks and “erer- bC€n a distinct improvement in electronics industry. 


“cautious” approach to invest- 
ment until the situation clears, TT . . TTM1 
ihe chairman adds. H intnil rflll 

Preferential Growth Trust holds AJUUIUU lilu 
25J per cenL of the Inconie • 

shares, which entitles it to about GXD3.I1S10I1 
17.5 per cent of the voting rights 
of the company. Meeting, 64 Cole- Insurance brokers. 
man_ SL, E.C, October 15 at has formed two new 
11.15 a.m. in a further move to i 


Conditions in the industry con- 

tinued to deteriorate and. since °* T ide *** <***** tltamum 

the Board did not anticipate the J2P ,trt ? 


expansion 


situation would each 

improvement in the short term. 5i a ,i5£ I ^Ji strl 4 ! i J 5™ u ^' 


It decided to convert the bulk of 


and 12.82 per cent Federated 
Chemical Industries. As known 


FT Share 

Information 

Service 


ana application of this cash in. the 
repayment would enable the com- 
pany to be released from ‘various 
restrictions, enabling it to deploy 
its assets more effectively. 


in a further move to deal with the label. 


production to sub-contracting and r-tan The following security has 

Hinton Hi", accordingly reduce manufacture £ been added to the Share Inform* 

subsidiaries of suits under the company’s own n 0XMJe Jf Up ‘ - tion Services appearing in the 

Financial Tiroes: — 


9 under the company s own 
To implement this policy. 
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Cowan de 
Groot 


Equalisation of the voting rights 
of “A” Ordinary and Ordinary 


Continental Car (Section: Indus- holders has been approved bv 
trials). •• shareholders of. Cowan de-Grotff. 

Equal voting rights will be giveir 
to “A" holders by reducing votes 
r* m. TT . -m . per Ordinary share from ten to 

KliZ riOt6r ' one, after making a one-for-eight 

scrip issue to the Ordinary as com- 
pensation. 

1USS Following this, there is a one- 

for^jne scrip issue to all share- 
including investment income, holders, and so ah these arrange- 
and after charging for repairs merits will be effected by scrip 
and renewals, The Rita Hotel issues of five-for-four to the 
( London) incurred a pre-tax loss Ordinary, and one-for-one to the 
of £45,948 in the half year to M A” 

March 31, 1975, compared with 

a profit of £19,334 in the com- Da«»i5a»» D«nr.r 
parable previous year period. For KClffilOD r^TODS. 
the fill year .to September 30, ' * . 

1974, profits amounted to £28,869. First half 19 id gross rental 
Hau Tear income of Reunion Properties in-j 


ONLY TWA 


Ritz Hotel 
loss 


FLIESA 


THE CURRENT year has started 
encouragingly at Chrittie-Tyler 
wRb sales and profits “much up” 
In the first quarter over the pre- 
vious year, says chairman, Mr. 
G. M. Williams, in his apnhal 
statement. 

- - While he anticipates . that 
trade may became difficult later 
in the year — if the Governments, 
jdaimed reduction, in daposabJe. 
incomes takes effect— present 
signs are lliat this year “wHI show 
a further advance in tbe com- 
pany’s fortunes." he adds. 

-The company, which makes up- 
holstered and cabinet furniture, 
is in' “a strong financial position." 
Net cash balances increased by 
£350.000 {£314,000) last year. 

As known, turnover increased 
From £lo.S7m. to £22 .24m. and pre- 
tax profit from £L63m. to £l£Tm- 
— boih records — in the year to 
April 30. 1975,. and dividends are 
up from 5p to 5.30405p net. ' Con- . 
dltions generally were difficult 
from May to August, with retailers 
de-stocking on a substantial scale, 
but for the last months they 
showed a “marked Improvement.** 

With the exception of Arkana 


(Holdings) all subsidiaries-'' 
profitably. . The chairman 
that the UJC. results of o 
are forecast to break even 
as the newpcoduct range 
to be accepted on the 
market. It has been deck 
concentrate on . the. .U.Kt; i.- 
Arkana’.s business and the - 
seas company has been.com 
run down. _Provido.n has 
made for terminal losses : 
1975 accounts.' 

Industrial - and C6ms 
Finance Corporation and it 
dates held 34 percept^' 
Ordinary shares ar 
1975. 

Meeting, Cardiff, Octobej - r 
noon. • 1 . 


CfROVEBELL 


Grovebell Group states'^ 
respect of the -9 -per centi J - 
fative Preference dividend- 
paid on September 3Q, tl 
per cent, was shown as 3L 
This should have been IS 
and the amount payable;! 


per share should, aisp he ai 
to read 2.925p TieL' ' . "■ ■ 



V- . 


; . • , « < / - 

.. r 


Reunion Props. 


NON-STOP 747 


Grass receipts 3S6.M0 3M.0M 

Pr»«c Its e,*8 J19J34 

8474 ».3M 

L« » M.U3 ».634 

{Profit 

Stated loss per £X share is 12p 


[ to ^irst half 1975 gross rental 

Han Tear income of Reunion Properties in- 
1974-73 1S72-T4 creased from £750,975 to £876,132 

* £ but profit declined from £627.951 

^aS SJS to £596,743 before tax of £302,139, 
?S*£§5 against £321.!/4. 

M.U2 tslSl A total of £294,606 (£305,967) is 
retained. 

hare is 12p For the full year 1074 profit 



lor the first half (earnings 2p). amounted to £L25m. 


RESULTS AND ACCOUNTS IN BRIEF 


6 months 
to 30/6,75 


G months Yeare 
to 30/6/74.' - 3f/> 


TO CALIFORNIA 


EVERY DAK 


it'- 


interest and tax 


Profit before tax 


Leaves Kfeaihrowl315L 
Arrives Los Angeles 16-20. 


Earn mgs par share 


k Then continues onto San Francisco, 


arriving 18*56. 
Call your travel agent. 



WILLIAM BATE (HOU3iiiGS>— larenm able £2.000 • all 1 . I rue rest rorived __ 

dlridend L05p net .same and 3Up towli £S.W0 (£• 0M and M.OOOi. cErchange profit - f m 

lor haU-rw ended Jaw 30, IW5. Tnnr- nil (nil and IS.0NV Profit e:..(K» X.VII 

over E3.73T.M6 UtnO.lfa and lijga res (ESJ.Ono and WJ8.0B01 before rax fi::.«W > • 

for year lM». Prafil flM.511 (£2aMS8 (EVT3.TO6 and £lfl2.fi\ev. Praduvhnn 

,aX cSSiWto UB 139 VSdS? ' ' , 

■SfnCEBD Ivr^STMEHTS fm, CplUB ’ blte 3 ' 4 and I5> - Sale* '315*7 

JSBrzrsrTBrsra ■ 

bSsSSrSjbS ■■■■.. 7n , 

loss (after providing for un r eali s ed looses ipMSfm \ UabUitP'S R4fl44ni (Rwanrn t 

ttt dcaiine a&svdiats os? itai). EULSK mSu^' ofoX u •• interest and. tax J 

(profit n.5«i. Tax mi (£S»i. Board KLOOF COLD MINING COMPANY— 
m%D<l that Taar-gad Should be brouzht Result for rear ro Jane 30. 1975. already 

into line yitn principal operating sub- Known. Fixed assets RlOfl.Ofim. 'R&6.*m.»; ^ ' man 

sldlary aid curreot financial period «m Cnmnt assets R33. 49m. iRJa.flm.1. RTQnt beforetflX . . . |4 9 

w ratended by six roontba and will nm cor runt BabUlrtes K20.3Ktn. iRSL«m.). 

lo Decomiier 3L 1575. Meeting, JotLsnnc&bunr, October 26. 

EAST RAND CONSOLIDATED — Pretax LI8ANON GOLD MINING COMPANY M -j 

profit for first bail 1ST3 £<Ul.oafi (£34?.OOOt — Resaits lor year to June so. Ibtb. Wa rnings par share 4-1 n 

ladtxlinsf interest and dividends £133.000 already known. Fixed atueu R42.TBm. ’ r n ” * ■ r 

CPg.BOai. Invesunent sale profit £3K,008 (R3xe9m.l. Cnnvnc assets RlS,3im, . ... 

ray ? ltjr 02.800 ms.000) and t RSSJ2m .>. current liabilities Rtt.Sm. 

!l s &« ll . r0& i s ’ ,w <n ? > ' but after . (Rl9X3m.5. Meeting. Johannesburg. Dividend per « 

admliiistTailon and general expenditure October 16. at IQ axn. ”” M , 1 . REn 

O0JI00 (£28,000) and Interest payable NEW HIBERNIA INVESTMENT TRUST ordinary Share . - * Ud|J 

I3M0 (0.6001. Tax £127.000 (OO5.0N). —Xet asset figure applicable to Ordinary 

leavtos aonoo ( ttd.OOQ'i . units at August 29. 1075 was 40p. u 

DOORNFONTEIN GOLD MINING allowance Is made lor full conversion -_a — . - . , 

: COMPANY— Results year aided June 30. of unsecured loan stock, fignre at r^!!!!^ri^f^i P ^ new, J^ Ca: 

1975 already known. Fixed aseels Amtost 29. would be 43p. irr% n Tulmo Crerfe W*xc^ 

RS9.09m. ouuaiu. Current assets SHEFFIELD BRICK GROUP— Interim 7 “ 8 ®^ W-w-l/sr 
RSSXlm. {RSSJOm.). Current llabninet dividend O.VSp net (same*. Turnover for *--•'• 

Mi. 02m. (R23.em.). Meeting. joTwrs. first ball Iffri SOOJSG (£963^33'.. Pre-tax 

°5SS r 'J®- profit £44^53 (£S1.328i. Tax £22.672 

GENERAL INVESTORS AND (£4(L220) leaTlnv £22*23 (£41. IBS I. Cam- aw « - a ’ « 

»» w f share "Or (4-lflpi. Principal COlYlpatlieS Ol 

to July 81, 1975, J288J90 (1288.778 and VENTER5POST GOLD MINING COM- ' • 

ftSSreS PAWY— Resttltsje^; ended Juno 30. 1W5 BUILDERS' KERCH ANTING 

Danked £140,778 (OfrUM anfl \ 038312). already reported. Fixed assets R 34. 75m. Qntnw BqOiKm Sarrfoo* U4. 

Other Income S3.883 i £57*83 and (R23.S5 olj. Current assets ftlo.4m t 

maKlug 1481.771 f£5CXW and fjUS.BSm.) and liabilities R4J£m. g— — t f J -„ ' 

X1.91b. 6U). Administration expenses were (R9.3m.(. XieetinC Jnhaanesbursc, Ocrober N ‘ 

tsojns (£88.124* and 571L321). Imerost 14 

U28JC8 (£137^39 and £88.1471. and tax WE5T DRIEFOKTEIM GOLD MINING CONSTRUGnoN MATERIALS AND SERVICES 
ai3JK (J3MJ80 and £44,5941. leavtoK COMPANY— Resoles for year. to Juno so Pai<Mr* Scaffolding Ltd. 
net revenue £180.768 (£330.227 and 1975, already town. Fixed assets vnufim a. SatvmM£td. 

£423.548 j. Preference dividend SS61 R122-T6 m. (RU5.ttta.j. Current aawti r _ ■ ■ 

name and £13.7211. Ordinary Interim Rl-HAn. <R14L49m.». enrrem UablhU« TWfoS HiMflMilliinOMiliM f lit, , . . . 

L05P per share. ^already tews, £134.483 Rl24X%s. CRJ 22.09m.). sutemem S ' ■ : ... 

'Same and £553,822). Net aascr value per soarcc and application or f(md<< vhnin H-ECTTOCAt WHOLESALING 
Ordinary 25p share 96Jp i77Jp). Kail Increase in net wortrtna capital or Rt aim 'Mfi{4iyraUL.. ' 

In nnEranked Income due tn repaynjent <R4.4Sm.i. Mcedne. Johannesburs' 

or opproxtmacely 50 per cent, or multi- October 16. at noon. enniMEUniG ' 


-SUES 


2650 


. ■ * i • . 


Dividend per 
ordinary share 


1 65p 1-5875p 


Far a Cory at (hBl975lrrteTlm Report pfens write to? 

TWmil Cre " f * CIJrzQn SteW London WtYSAX, 


Principal Companies of the Group 


currency loan facility In Auxust. 1974. WILLIAMS AND JAKES (ENGINEERS) I 
Reduction in other Income due to lower Interim dcvXleod «.IB5 d °* . Group Ltd. 

Iniarent rates In «•«» n«n>kr n r Ton# C — j . riMlMlllllH IbIIITI Tl film If 


Uttarust rates In first six months of tho lent to 6 per-enrt. fr DemUd; • 

curevut year on smaller ituuld Muds. Tor first half iS7S tt.SH)438 HI H^rsoa TraoxtuUslop* tcrtaroatloenl BLV. 

Dividends Eorecast w be paid in merger Net profit £136574 i£Sa.TBi> betor* riot HubwbfoOroaptad. 
with City • and Cracotaurch Investment £70.862 (£31.611 ■- “ 

Trust should be covered by income — — — — . - — •• 


INSURANCE ' 

Comtrffi Insurance Co. Ltd, 
FURNITURE AND BEDS 
Rest Ass arsil Ltd. 

MEDICAL SUPPLIES 
iMwmtloMl RfodlcM Supu 
»Sarvfeasi 
PUBUSHINQ AND PRlNtlN 
Tba Habumimi Groap ' \ 

olpobHahwraJ >- 
. Cox er Wyman Ltd, .. 

TEXTILES ■'.’ 

Pretty Potty Ltd. . v ‘‘l 

TILES AND POTTERY - - 

PHktoflton'a THos Holdlolta I ^ 

VEHICLE DISTRIBUTION 
S tratxtone Ltd. . . 




7k 


combined portfolios In year ending. 
January TL 1976. d i rect o rs Rate. - 
GOLD AND BASE METAL MINES— 
Nigerian revtoue lor first ball 1975 
£410,080 (JEMS.000 and n, 188.080 for. 1974). 
Including sales or concentrates £408.006 
<£645.000 and il.lS2.0M> and dividends 
and interest 12,000 (0,000 and £4.000). 
Hindus costs and rurally eras. wo 0547.000 
and £737.000). Depreciation £13.000 
(£14,000 and £23,000), leaving mine profit 
£31.006 (£387.000 and £426.000). U.K.; 

Adm ini str ation and general expenditure 
16,090 (£8.000 and £12,0001. Interest pay- 


mm 


Shouldn’t you have contract-hired your cars? Or 
your trucks? Shouldn’t you have incurred one " ■ " 
e' ' " ' 
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& for the convenience of. readers Uj* dates vibm some of the 
Ki.^iw^nt company dividend statements majrbeexpfctfed in 
IRaaa few -weeks. aw given in the following table. j- The. dales 
<|p «e those of last- year’* jaaouocemenlfi. except wherr 
Yoniing Board meetings f indicated duu*V have beon offldstly 
. shed. it*, should -he emphasised that the dividcffdvte be 


CII-Honeywell-BulI 
merger date set 


BT RUPERT CORNWELL 


PARIS. Sept. 2L 


■ MPAS? me FRENCH industry Minister which the several smaller cum- 

nln the comma hauled “Aaneuncepeatlss; year."Pnrfinnauy H. Michel d’Omano has con- panies operating in the field 


1HC sees 
second half 
downturn 


views 


on Golds persist 


figures osually accompany final dividend announcements. firmed 


By Michael Van Os 

• AMSTERDAM, Sept 21 . 


BY LODESTAR 


PLENTY OF publicity has been rentage drop nf less than 20 are prevented from exploiting it be- 


- ABSOUKO ■ 

*.V. . bate attaint 

-* • rear ' 

. huh •. • 

_ V B*r&4..0rt.- a tat. H*5 ■- 

r f- WBalflfi . . 

v '• vestment „Sew. 3 PUUUCJ44 

-• - .»pt» wr.v. 1 % - 

■ Btatftl ...Oct U AL MS 

.-.■■af-.- 

‘ Ireland ..Oct. n ULftlvI- 
CPercjrJ.. Oct- 38 fat. 86 M . 

: ..b&asa. ~.Oct 59. Int 

: [cCoaafl!t..fo»L;S fat 6‘t 
i[. W <C. T.) Oct. S ZBL 4S 
■ •ill ... 

i\'« SnwM- .Oa. u Jnt- 20J5, :* 
-•-■-I - •• - • 

? Inti «£-,« 

■_ : t B«wi 

U**W-Ort. 3 FIRM 3-3% 

. -ptdR Oct 14 IflU 12.?/. 

-•- • : * 00 ..... Sept. tot. r: 

vnr 

- -SmTOTM.. o>t. z Jnt. 3>-> 

. FOflOaJs, .Op:. ? Int. t~ 1 % 

.. irVUDa..Sfpi- 4 u»r. SJKi 

j union 

.. Brewery... Oct. 3 tnt. : .7" ■ 
ft Ensliib 

.J 5 srores. S-pt n Int r»« 
'.IrjCoH _ 

. Flew* Oct Xf- FICJU *Ti 


c imailon...o«. l PkaM 3 tr. 

■■ ADO-jib _.Oet. 15 FlSMCf.lti 

• Riie On. SI Int. U*, 

. * Sleds .. on. it Final tMS 
i >. .Oct. U tar. jn 
. ; ... oct. .13 im. «sr. 


ance 


■ virtu w — 5-pt is tor. 

r - .. Otf. 3 FmMiT.i 

•{Stores- Oct. IB tou7Ji.ii 

■ tan , 

. F orries.. Nor. 1 tot. 3 J i 
pleats — Oct. 24 Int. 

Nuiosa! 

Finance Sene 23' lot IJJtn 
Si-pt-3 mi. 6’, 

b uinscs .^oje. n iur. s i:: 
Hans 

V London) (in. I Ini. ID.TIi 
g Witor. o*. tt Ibl n.?r. 
d DoS m Oct. -4 toU U.»i 
■flop* .. nrr. ?3 Final 21.9- i 
- Oct. U Find 13.7:; 

’TOP. 

Trust Sept. 24 lot. S.« s ; 
n 

rritmtus... OtL 8 tot, .Mii 


. Aunumnf 

■ Onto- ■ BKMtort 

. ' ' TWT 

•Hesair Seot.S0 : 

Bliss and HUL oct. r 
bus mi . 

UtV.TRBL. OCT. 3 totiur, 

IWf Snvl — Oct, it tot BZ’\ 

‘ Hnokisccs Oct. 24 tot. ttTi 

iBieraaUoaal ' 

Cwnbasuoa -Sim. W lat 18.4^1 . 
Johnson and 

Firth En>wt_Qei. 21 RnatHSr. 

'Klcinwi 

BcpseiL.JjepLS lot- Jr: 
■Umc (John) tot « 8 

■Liurt Grata -5m.79 .lfrt. 

■taporto 5m 74 InC •*» -■ 

- Lim-r ... .. oci. 24 FUUX 94T5 
• LnnJan Brtea -_,o«. U tot/i^i • 
Lhndoa Tin __ ..oct 23 tot lfl.4" ' 
MardiwJd. ... .Cnt. 3 Inr.4.r; 
Moifcs end 

Suciwr.. Ort. 8 IM; TtV- 8 

•Xctal tteorw _ sepi- 25 »-■**• 

.‘•tcuop -.»!«. -in tot fi*- 

■More an 

CvtsBm^ . Ort. 2 tot 1441. 
r.whemw. ..-oa. 3 Tin.-wa^ 

•oratot sm2 tot. 

P» arson t S i —Ort. 4 Int R.3% 
■Pisirson 

- Loasman -Sept. H lot: ijr:, 
Pum’IVihi Ort. 31 to 5 
-Banconi'ra Suns Sept 29 tot J.'i*; 
Roads' Mtstfl 

Concrete- \>cu 1 in. 13i:; 
Ru-cd Itonil. ...t*ct. 29 Jnt 7.7", * 
■Btwn 

Cansoneaif a. Sept- :* Fimldoe * 

•Itortwre Oct. u tot.- 12t- 

•Mofentrn: 

. . Mat-kin tush.. S-pt 24 lot. 1SS 
feacJ^maa ■ 

JGea. G.;...Cicu J8 la *.«i-*- 

Es&itKcnns. uct. 31 IbL CJ . 

■Ft Bin Darby .. sent W Final «.«% 

tolkrt . . Oct. 33 Jnr. JX, • 

Slsffes Intel. -Ort. I4' f int.-«5ft • 

■Taraiar Srtn. 29 ' tot 88*. 

Tate aid V9le -SepUH Tad tot, T.7SU 
ThonmiO 

Organluriaa-ocu S Jnt. KPi ' 
Torer Kcnsiey.. Oct. 2! tot 4a*; 
Ca*4 Od. 24 ftfL WJ** 

i ds : oct. i« inc B*: 

■ Wins. BltflMB .^AQB- 29 Ffsa) 


b „"^ 10 , ®* er *£ r of could be refiroup<HL II. d'Ornano 1HC uqU-ANO th e ’speuaTis e d siwn here In recent months to Free State GeduldL East Driefon* cause of govemnteaul procrastin- 
tioao>wojl Bull and the French pram wed. Government financial shipbuildin- 1 -»roua re- brokers" bearishness about sold tem. St. Helena and Western aiion? The two greatest examples 

Old IIP- ha rlcnrl . minniilar ornun old in A npjai* . _ . ' . ~ r> ■ * . ... ■ ^ u 1 .. _ lu ...k » .Vni .u_ sn . that l / __ rr„ — r.. 


c. ,,. l . , — — — . . . — — LiUiCO autpuuucins sruUP re- urpnen ac-io'ui»P VJl - ‘««iw u>u hwiwu ; - 

bidte-bacKed ■ coinpuier- group aid and orders for participants iterated the statement wh'-h it and Gold shares. So much so that Holdings. In ihe over 60 per cent, that 1 can think of are Tare Ex- 

cri wui take effect on October in the plan. S j n May S t"iis ve“r f I m response to readers* queries I class come Harmony, Leslie, P oration's Navan zinc-lead find. 

“ l * He also revealed the launah- w. lu ,i M ii l « h „ umilri uromko) on July 2S to srive equal Elsbure. Western Areas, Welkom although the company has at last 




country’s peripherals and mini- are far from settled. One {JffJ J ™nlv T'rlf they "mar make "on to the bull vlcL * government lease, and Australia's 

computer industries in the alter- ^ nn, P * ou i* , ^ ^ some intidenf^i nn !ack - In present oreumstano?s Rowe and Pitman are generally equally politically embroiled Pan- 

maih of the CJI deal Thomson Brandi, which last sui* oi some muaentai wsse# on auch an opportunity seems un- bearish about the medium-term continental uranium operation. * 

However in his sneech to own week continued negotiatiuns “J 1 ®”* _ f . . . , . likely to occur for some time. prospects for ihe bullion price. I gather from Sydney that the 

rha oc.v cl/-*, with La Telemecanloue 10 bm! I® a . r ? tn _ r 4a n U|> sldleiuenl analvsts are beginning They are considered to be uncer- latter Company with its Strong 


the 26tVsVcuB h«JrM d'Ornano with ^ TelehaonJflue lo pool f* a ntfi^r va^tiK- slaiemeni analysts are beginning They are considered to be uncer- latter Company with its strong 

wac nof ai iiv MninfnrmsTTVP^n ihe the ^ mini-computer divisions, released m RoUerdjsi over the {6 make earnings and dividend tain for at least the rest of this Caimdmn connections and its 

“i* _ri n,orm ? n :i on “?T The nrehi.-m i- rm*« .week-end, on which the company rnreeacic ssKumins a cold once year. But. it is added, gold has Getty OU backing may not be pre- 


1 the company forecasts assuming a cold Brice year. But. it is added, gold has Getty Oil backing may not be pre- 
borate. 1HC received bv the South African been written oh several times in P®red just to sit back and await 
fewer orders mines at as low* as $123 an ounce, the past and has then bounced ““ Energy Minister Mr. 

tb3U expected The June quarter average was back. It will probably happen R. F. X. Connor's go-head for a 

. I __ M.I j m.r atiA . 1 ... .. .1 . . -Li. — ... 4k. nrrtlPTt n-ninn in nmr mca eovil-e 


demonstration w Q1 ^1^!. £ whictj Thonuion k the of ihe world 

sulj unhappy with the Govern- largest private shareholder In This it ;aij would 

meat's ' decisions ..over the demanding a reported. an at j vt . rs g e*i*£L 'on *nc the recent tendency for the Be- nations refuel uiflation fears, but ‘'eKo-wausena-sz inaustnes 

future of the data processing c “ oney M second half's results evpeeiallv. serve Bank to hold Increasing not for a few months yet.” In Ranger uranium project, 

industry in France. ~ -the price. of itis support. of those subsidiaries which amount* of new !y -mined gold off the meantime, they " naturally ^**^ 15 reported. J^ncontinental 

The Industry Ministry's aim On the mainframe merger execute orders which take’ a the market. recommend their clients to -stick ‘ ne P i' r an JL t0 .,S£ h nri!iri5S 

f n , «i.~ — :_i — 1 - -tj- i_- *— v_, u .« — j m* 1 - A-i r morlc-L in Ja>l Thursdays ^nth iftc shares of the mines at * l 9™ s r .J*”5? pa 1 | 

Minins .Ws column, in the week the top end of their table. As sources of uranium. Canada, a 
10 September 12 some 20 per cent, previously. I endorse this view. fe v^nLi" 

— — _ -r—- 1_T grodp "lisu Its *tn" the* spconii half S « w &S& w?n b?? £5 to SSJWSfit 1! tSSS^S^!& 

r« £Z /N ■ • I will remain below the first half. "JSSfla SSxSTthS SSS? b ® 3 f0F possibility could add an even 

I ntimpr I P0An$)r nlonc which had been a *-atisfactorv overall average received. They* S ' greater yo-yo element to Fan- 

VUlUJlCl y piallo period,"" the company's manoe- can hope, of «mrsc, that when it Hartphppct • con tlnentais stock market career 

n. » _. ^ meat . board paid in the state- rc-anoci*^ from tite country's re- TiarieuCGSI than hitherto with a slight 

BY RUPERT CORNWELL PAItlb. Sept. 21. ment. A sn*»kPMi> 3 n commented serves n* »viP he soid at a iiiaher The Hartebecst annual report emphasis on the upward rather 

THF pauidac h , n r. inn _■ w„ 1r i; nr , ... that it was not possible tn give a price than the deoressed level issued over the week-end contains J ha " w* downward yo. Fridays 

^banking and |s^ ^^tiolding company ^ with f a ^ r j^ea about the 5rst half currenijv prevailing. Friday's one element of truth about the ^ n ^ on P rlce cu ™ premium was 

price was SIMJ. South African gold producers' ^P- 

** *"•*"*• «•: “ *“ *—*«««. the nature nf the large canital profit prospects from their big 

Cr,r!ner e Jnd na rnnnMr mP ^hus .^ods business and the vnSLt's Graphic table oranJum constituent. The Anglo- Trans terra 

L-orimer and Ccgcpar, thus denendenre --.n l:, P .» crder c Put VJ1 a r l,lc Transvaal group company s cbalr- 

brinping to an end the uncer- OXTTi A f* 4 - 11 still expe.-i- resiilu for the A simple, but graphic, fiiustra- man. Mr. Basil Hersov. says that. On September 2 our Muting 


BY RUPERT CORNWELL 


PAIUS. Sept. 21. 


™ «?5S“ “ja. -s tjLJtfa. “w e -2? w« s 


investment group has announced interests in Africa, the U.S. and 
i that u intend.'.- tn absorb the Canada 


tvr> smaller financial companies 
Cof inter and Ccgcpar, thus — 

bringing to an end the uncer- OXTT 
laimies created by the sudden JSfXr 
Bourse trading halt in fheir 
share* on Wednesday. L~)£ 

Under the deal, Paribas f» «“H 
planning to offer three of its . 
own shares for every five In 
Cofimer, and two for every five SOC1ETE 

in Ceseuar. On the basis of Petroles 


profit performance oceausc c-f I price was S13GI. 
the nature nf ihe large capital > 


SNPA first 
half profit up 


our Mining 


it still exne i- results for the A simnU*. but grapme. uiustra- man, air. tsasu ftersov. says mat, o«|ju;ihuvi * our .unma 

full year « show improve- tion of how 3 iower ” oIdt Drice a Jlhou Bh there has been a marked News column recorded a gold find 
mnn. nn 1374 ^ ° m = ke-' 9 varying impact on profits improvement in the market for in the northern Cape Prov ince by 

moil! (UJ mil. , _ _ : i 1 ^.. 1 .. ij. ...I 9 pnmil-inr onllml Tnndarro 9nrl 


SSmS a 7 n S d SOCIETE* 2 ^ s yea C ^P^edwithFUiSSon ^‘^m^res“i« “This 7s bera^k 'tiTe^company South -XT 

rn riJ-,. ? l n^ *EF{ fi r ffteVdiii at <>nd l 974 r ^° vaJue of culated at S150 an ounce and is committed up to the end of mg it u\ 

r.j . ^n' ,P n the. basis of FWroJes “Aquitaine (SNPA) production had reached FIs 4S6ra. allowing for a 23 per cent, escaln- 1977 to contracts negotiated pmspecu 
V'dav s Paribas closing price first hail 19i5 non-con so hda ted during the first half compare*! tion of costs. It admittedly ignores before the world market for It is f 


mom on 1974. 

IHC said the order portfolio 
totalled Fls.l.l6bn. at the end 
Of the first six months of ibis 


from mine to mine has been com- uranium oxide, no substantial in- a company called Transterra and 


probably because of the 


of Frs.168, the two are valued net profit rose to FrsJRom. from ^ith FIs. 380m. in the same the fact that some mines could uranium became transformed initial exaggerations that inquiries 
at Frs.101 and Frs.87 per share, Frs305m. It previously an- period last vear. reduce the profit decline by rais- from a buyers’ to a sellers’ situa- have been coming in as to whether 

nn#* 11.4. L... >kn4 S_t k.lf nn* r .1. .r III I .. . . ■ 1 ... .1 I I I rM 


* Board sKrtnus uuniwd.' . 4 Ri8to&[ and predictably Friday's resum p- nounced that first-half net turn- 


l&ujc slacff t Tax fTTP. 

issue smea made tram reserves..' 


r •' * ifw since anxtfe. tT« hirK I8et«) tion of dealings saw them both over was Frs.l*32bn. flJ2bnA. 

ddcinr -..uct. IS brt. 84’.-, issue sum made tram reserve*.. - " marked up sharply to Frs^fi^D Hydrocarbon exploration in 
•• ' and Frs.6450 respectively. France and elsewhere has been 

The operations hint to a amortised along normal lines, 

streamlining of Paribas’ interests. The company has made an addi- 

-v/vq] A uf-Khrihr Tnvocfmnnfc especially in the foreign trade tional provision of Frs.90m. to 

fAUlllUl 11 j All T CSlUICuW - ■ field. Cnfimer. in- - which the cover the major exploration 

\ "• . group already holds 23 per cent., effort of foreign subsidiaries 

L AUTHORITY Joan rates cent., and the two-year ^at 12|-12i j s capitalised at Fre.l55m. t and Reuter 


>cal Authority Investments 


BiUerud 
profits plunge 


exploration 

subsidiaries 


By John Walker 

• STOCKHOLM. Sept. 21. 


ins the grade of ore milled. And tion. So Hartebeest shareholders the shares can be purchased. They 
the sliding scale tax rate could should now be primarily pinning arc not, in fact, listed in Johannes- 
also be a shield plus the eon- their expectations on the dispirit- burg although they are believed 
tiriued operation of the state aid mg gold-mining scene and only to have been changing hands pri- 
schcme. looking to a long-term saviour vately. I understand that steps 

At one end of the scale West from uranium. . may be taken in due course to 

Driefontein would only suffer a In these circumstances the obtain a stock exchange quotation, 
fall of 15 per cent, in gross record 215 cents tl44p) dividend But. as the Financial Mail points 
profits. At the other end for 1974-75 is the chairman admits out the management realises that 


generally firmer last week P^f ccnt-i.-againsl 12A2{ per cent 


deposits at three-months ^ , 


Improved to 10*40* per 6LW pre«om». 

from 10} 40{ per cent, one-year local authority bonds 


UUorld Economic Indicators 


BILLERUD THE Swedish forest Grootviei's surplus would be a thing of the past The shares in the light of recent events the 

industry croun reoort< that knocked down by 90 per cent, fell another £1 to £161 on Friday, prospectus would no doubt be 

caJfK^fnr the first seven .„n«Vhc while seven mines would be mak- They could fall further this morn- subject to dose scrutiny, not least 

sates ror uie nr*r set en months in „ a ^ Thesp are viakfon- big in view of Air. Hersov's v the JSE. The company's other 

r_4tJ£r f,. D ? tem. Venters post. East Rand Pro- reiteration of his previously ex- mining prospects are said to in- 


six-month deposits in- were placed during the week at 
- d to 102-10} per cent, from par. with a coupon of. ll \ per 
. I per cent. The one-year cent, to offer a yield i per cent. UJC. £m. 
.Mge was quoted at 11} per higher than the prerisus week's 
compared with IIHItt per batch. ^ : 


EXTERNAL TRADE 


treinom tr. c- -ftftm i f-R lein, veniersposi, jtast nano rro- renerauon ui nis previously e.v raining prospects- are saia io iu- 

w.iuum. io ar.iiwm. tiiara.), prietarv, Stilfontein. Free State pressed view that it is to the elude the Sabi gold venture in 
— rnmnared with KrM)m for tV>p I i_ . , • < . #u.. .u.i ^ ni. i . ....... : . ..^k 


compared with Kr.800m. for the Saaiplakk South A/rirao Land and next decade that shareholders Rhodesia, a copper project north 

BiniA opnnn 1 act vaup TVtn nro I « . • , •• rv i.t _ n_ « r 1 . a i 


•Rate (5) September 19,1975 ■ 

s’ notice (deposit receipt) 

■ s’ notice (deposit receipt) 

' s' notice after one month (deposit receipt) ... 
.-s’ notice af^er three months (deposit receipt) 

-c' nntiw sOar srrmntirtic irfnniictt mroinfV 


France Frsjn. 


10 — 10F 
101—10} 
10i— 10} 

_10| 


Japan 5m. 


U5. ?m. Exports 

. Imports 
Balance 

Germazty-QMm. Exports 
Imports 


- .-s’ notice after sir months (deposit receipt* ...... 401 — lof . 

. age at one month’s mutual notice after 11 months lli - 
age at one month's lender notice after 11 months ‘V •'••* , . 
jminal term 2*5 years itia. ■*/.■■ 

irs’ mortgage .....v.. . : - .... .1 12} -rWtt 

. ars’ mortgage 32f — ISf 

arV mortgage 131 — lMf 

ars* u/ortgagg • j. - m....... ISj 

^years'. mortgage .....: na. . . 

years’ .mortgage - nj. 

•Rates are for sums not leas than. 120,000 and are subject to local [ 

7 ions and fluctuations, f Nominal. * Shorter periods may attract (Italy Lirebn. 
- rates than longer, nn. Not available.. • J 



Aim. *75 

July 75 

Jutte^S 

Aug. 74 

Exports 

1,494 

1^4* 

1^493 

1^87. 

Imports 

1,864 

1,840 

1J98 

1,708 

Balance - 

-370 

-293 

-160 

-321 

Exports 

. 13,384 

19,763 

18^50/ 

20.605 

-14319 

Imports 

13,106 

13v<49 

15w460/ 

18,116 

16,406 

Balance 

278 

U14 

2,489 

-2j»7 

Exports 

4^20 

4,700 

4,400 

4.950 

Imports 

3JB10 

4,770 

3J05 

4^78 


July period this year declined I June quarter. 


per cent, to Kr.41m. 


What docs management do if pany spokesman conceded that the 


Brokers back Sandilands 


Balance 


jtblic Works Loan Board rates 


Italy Lirebn. Exports 
Imports 
Balance 

Belgium ft Luxent- Exports 
- sours B-FrsJm. Imports 
Balance 


UiT® 


nr'. 




5, up to 10 
* 10, up to 15 

15, np to 25 




Effective from September 13, 1975 : 

Quota loans • , Non-quota loans A* 
Repaid =- - - ’ Repaid • 

. \ By. At ' .By " At 

• instalments -maturity instalments maturity 


HoQand Rsjti. 


Exports 

Imports 

Balance 


510 

July 75 
8^85 
7,908 
977 

I9JH0 ' 
15,340 
3,700 
June *75 
1,957 
2,152 
— 205 
87A1 
92.45 

-SJ5 
May 75 
4,069 
6.J19 
-50 


530 

June 75 
8A92 
' 6,954 
1.737 
18350" 
15,440 
3,090 
May 75 
1.705 
1348 
-145 
82A4 
85.14 
-228 
Apr. 75 
4£34 
6080 
554 


May 75 
8,145 
7.093 
1A51 
17^00 
14^50 
3000 


WJ "• pv» ^VUl, LU 4U.74UI. A pa a from West Driefontein it is silting on one of the world's conflicting publicity had done the 

(£4.4tn.) compared with Kr.l24m. the other lop four with a per- greatest mineral deposits and is company “considerable damage.'’ 

*14319 in the same period in 1974. — — - — — — — — —————————— — — 

, The market for forest indus- 

16,406 jjiy products deteriorated heavily 

_ during the first half of this year. 

i’ocA 016 com P an y say's. Deliveries 

A-m hy volume were down for all 

V/B the -concern’s main products. 

572 Demand, it is hoped, will show BY TERRY DODSWORTH 
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38*. 
1656 
39 
52 
215s 
71, 
20 k 
221 ; 
39*.i 
33% 
46i: 
12 


15I a 

£i 

II i; 

2 Ci a 

14H 

26;g 

27S, 
3i 2 
3Js 
29 i 8 

8 ij 

24>; 

445, 

9 Jg 

2 jj 

13 1 2 
14 
25 
23 
31U 
6 ae 


tniftrt<la 

Anu.-i . Alrltisfts.... 
Am-fr. BraniN,... 
Abut. Ilnsilnil. 

Aiupr. (. sn 

Amur. ClBOAuiHl 
Amur. Kliv. P>.ri 
■Amwi/n fxpnr-H 
Ai/ii-r.H, mie Prof 
.Vmvr. Med nisi.... 

Amor. .'Mori 

Amur. Nat. bas...* 
.Amur. Manilsnl.. 
Amencau Stmea. 
Amur. Trt.&Tul.. 

AMF 

Am ocx 

Auui»gili..— - 

trrihir Hn-kiii-. 
Anbeuvcr-lliiti-lj . 
Am.-, atucl . ...... 

AAA 

.A&auii-ia ..-il I 


175, 
7la 
365 b 
; 9. 3 
2953 
«4>a 
19 
32r a 
44t 8 
55 b 
55b 
31 
12 ? a 
2850 
4&9j 
1750 
5 i s 
17«* 
1970 
33 
29 5^ 
3H, 

8 >a 


331, r 

28iij I 
467; 
27l 2 1 

a 

13% 
113. j 
121 % ! 
545, : 
48% 1 
95 

69% 1 
133 
13 : 

26«, f 

6 % 

109 U > 
29 • 


13i g 
121 Z 
24 1 2 
ao&a 
3% 
8 % 


291; 

a4l- 

465, 

*33, 

4% 

121 , 

7»„ 


■ Uaua • 

Unit Industries .. 1 

Uw* > 

Dtduvjiira ... ,• 

■ Deltona ■ 

. 'Dttiwlt Ltll-on .... 

■710 DiciaHii.iK- 1 

45% 'Uurfiai Brjuitt, 115 

211 , 'JHaiey.lValli : 45% 

25% [pisw i.'ivpii 393, 

533, ;U.. n Cliemiito ; 91% 

38% |Ure«cr ■ 67 

B7i, puKiii 119»2 

5^4 .Djiiiai ln>lustrl(v- 8% 

14% !%Ble Pfufaor. i 

3% Km Air Unc— _. 

62% jB^tninn Kodak.' 

19% 1 Eat uu ' 


24% 

4% 

921, 

27% 


19ir 

24 

109% 
30 
7i- 
9>j 
49 1 A 

22 ly 
4558 
42 
301, 
24% 
375, 

23 
44 

370 
40 ' 0 
36 >3 
31K 
27i, 
25'.; 
191'; 

85; 
14 i a 
65 14 


131; 

lei- 

76ia 

9i, 

2 % 

5': 

27. d 
l5'a 
32', 
315. 
19 U 
14% 
28 
ICHr 
215, 


24% 

207, 

151, 

101 ; 

20 -- 

13% 

5 

iau 

46% 




Aslilvn l ml 

vn. Iticlihulil- . 

WC 

Viu'i 

An- ‘ 

At hd Kn*iiH;is .. 
Balt, fjit* Bluet... 
Bank Amcrlua. ... 
ltorVurv lr. N.X. 

Harl~rOil ■ 

Bcatriiu Fi:«1< 

Uucktmi biuk 

Ucllft Uonull 

Bondi v 

‘Ucuguot UiQs.*ir' 
Boihlclioni sic-el.' 
nisuL A l*f-ckcr... 

B.srinji... 

'Buirt* i.'asuaiio..... 

H 1 . 1 nl 1 .fi 

Bcry Wsruor 

■BmnilT lilt 

BniMm.ii -A' I 

BrlFi.il Moyerb ..1 


137, 
201 , 
98: 2 
197, 
5'4 
61 ; 
36% 
20 
39 14 
33 t a 
29 
19% 
33 
18 
39 1 8 
2 

3653 

24% 

2653 

241 3 

23 

165, 

10*4 

59 ?a 


19% I 
135, j 
36 «< 
50 1 
4^ | 
23% 
37% 1 
37% j 
92 j 

61 % : 

S ll 3 i 

20 %.; 

32 * 

13 u : 

20*4 : 
25-», ; 

48 I 


10 

101 


EGftO 1 

& PSdH Xu. liay 

195, -'Llfra .j 

25% Kiuen.Ui Kr'jrtii • 

1% ;K.lt. f ._. 

1470 Kn^pllmr,! 

2El e Bsninii. J 

23i a J6Ui.fl ; 

65 ;Kvxnn 

17 .'Fam-liiM (.Htinora 1 
25Tfl :pe»L Ue|«. ntiirus^ 
13% fliM-iallr*.... : 
22% F-t. Xk,. Binftna., 
6 tj 'Flesi.Van 


11 
13 % 
15 


14% 
11 % 
30% 
3670 
4 

217* 

37 

295, 

69% 

51 

465, 

19% 

23 

7'i 


265, 
99 
15% 
89 
335, 
103, 
431; 
4% 
40 1 H 
945, 

23 
34 
74 i B 
41», 
34 

24 

3470 

221 , 


191, ,Jubu» Man«nii?.| 

721, doiiosmi J.'ihjurai 
8 Juhoa.'n CftntrMJ 
42% J4 oy Man u factu r's" 

12% Kalsur Alurnra'in, 
;Ka«er 1 adust nes 

Kaiser tileel 

Kay ...I 

Kenneurat..— ...■ 

Kerr Mctiee ■ 

Kidde Waiter 1 

K tm burly -Cla rk 

Ko;i[iCfs ; 

. Krafios 

20% 'Kreafcf. 1 29% 

155, .Kro^eCd.,.,. 19% 

127a Levi 6trau*i_ 31 

13<b ; Libby Or. Furt.^ 161, 


43, 

207 3 

,27 b 

307g 

60 

9% 

241, 

36% 

341, 


20 W 
e4U 
115, 
77 ft 
Btf% 
91, 
38k 
a«4 
333, 
e4l, 
19% 
k9 
71U 
SB 1, 


1075 

High 1 Loir. 


■ flirtck 


Seor- 

B 


8 % 

83k 

79 

B 

133* 

187e 

16% 

327a 

59% 

15', 

18% j 

63, I 
23 j 
38% i 
493, | 
53% 
26% 1 
20k i 
26% j 


3 % 

25% 

56% 

2‘4 

35, 

10 % 


Libby Ur.VdL.-J 

Litton fin lust—...' 
LnckbeedAi reran j 
lune Star indusi 
10% iImc Island Lt*... 
19% r^niixiana Laoit... 
35 >, ,LdIkisuI. ..I 
13% 'Luulu Stnrga....... 

9% Ir.kesVounztewii 1 

3% ;Msellillsn j 

12% iSIaey K. U..- 

26 L; .Min Nsoueor CP! 

27', !)%,«' 

3U, •Maratlmn Oil ; 

137a ,Muaor 

141, 'Msgioe XLkUsnd..' 
15% I Alar La ll PimU | 


7% 

26% 

611; 

7% 

8 % 

161, 

1370 

261, 

46% 

t4% 

13% 

51, 

18*3 

29% 

4S1, 

495; 

i4l, 

16*, 

201 , 


21 

3% 

35>, 

80% 

24 

60 

237 S 

24% 

851- 

39% 

1170 

52 
36 ig 
3H; 
307* 
54 
5 'b 
29% 
116% 
14-, 
187, 
15 


10 % ;kca. : 

14 ,«to.MQg J. 

22% (ftepuhllu Sleet. ...' 

52% Kevioo 

14% 'Keynold, .MeulaJ 

49 lj ■Ueynulds K. 4 — .1 354 
137, iHldi. K. MerteU,' 19 
1870 Kockweli Infer—' 22% 


17V 

2 

327b 

69% 

21 % 


1975 . ■ 

HirL ■ Lira. 


St Dill 


aei-t. 

» 


28% 10 fouth Kadw . 21 % 

851; • 79% CUll* SJ 1935 ; — 

! <95 95 -PereS?, Wtt i9» 

i -100.05 t99.2&l\S.Trea»JS13*4 1 iQO.Ol 

; >88 , tBO.16 LLS.IremS.fciu^ 784^18 1 — * -a 

‘ 784 . 14 , 78% L'SJCteasH'Sfs^ t79.10 1 KlramkaenUlUat.- 106 ^ 1 — 0.3 
6.74V 4.B2^L*.5. Sldisys trails-' 6 . 3 | KiocL Humfx4t.- - 168 +4 


A-KjS. 

Allianz Versach. 

8 .M.W 

('BASF 

bate; 

Bsv^r Hy v*. 

Layer ' ercinsM 
LVenieg«t»efi 

Cccti. Gumwi 

Un-nto • 

IkfqtlMB — 

Ueraav;— 

Deutsche Bank... 
Dn#dner_ 

Lhrckertj'iTZein'i 

‘lute'ji^Efrumg " 

*i«|*K Ucni — ... 
HurvcotoUAtlCCl. 

Roecuvi — i 

0OCSC-i; .... 

Kali Sale iDtiaOt. 

Ko rnra.lt. 

Ksuibnf. 


71. S -‘-0.9 - — ; — 

450 ; sl7 f 1.9 

221 *2j5l 14-'3J 
130.8*145 17-1&5 
107 3 * 1.1 
301 -fb 
322.6*2 
185.5 -r 0.7 
78 *1 
310.5 +2.5 
223 —7.1 



, Price [ + er X)iv. lid. 


: Price 

rept. 19 

1 Ur*. J. — ;Ure * 

Sept 19 

1 Pin. 


17 ; 7.5 
1B-V5J& 


IB* 2.7 


MILAN 


AMSTERDAM 


’ -- *‘ 


Alitalia Prte........ 

ASIC. ! 


980 

714 


Ausuoia A sc ..4.150 


BulHTl *1.281 1—9 


a 


130 
70 ; 


302.6 + 1.6 

230.6 +2 

182 +3J3 
ISO -xl 
117 ;♦ 1 ,18 

157 +3.5, e 

124 +1 . 18 

SOJ+O.4, 10 

110 1 

450.3* +>1.5 
261 -3 


8.4 
3.1 
. 5 - 6 

Bn>ta. '3,270 1+19 1150 I 6.6 

Burvo - 41 1.700 J-10 200 i 1.7 

-CsmunL >7.720 !— 2 J ,200 ; 2.8 

17 !-<k4;ciGA...._ JL386. i+60 ' - !- 

rij icnnwirt -...4.600 1-100300 { 6.5 

J® r»-f fUaJnune ! 342 U-7 \ 60 ; l.S. 

18 r.4.1 1 Krf„ ,1.586 J— 90 *125 . 9.0 

075. 1 + 33 lOO 9.S 
745 |-6 100+13.4 

a 80. S' — 0.5,1 40 [14.3 


! Ahold lFl^iQ> 




i®5-5 -*LS t “ { Fiat 1.075 


.20 > 3.3 
IB S3: 
10 > dJ-i 
14 . 5.9 


lira 'Pm- —I. 

Funi.ier — I 


46i» iltoiran ft Hss» ..J 654 

241; -Knyai Dutch J 36 % 


6<b -liu»*.Tra{fc.. M ._...[. 
S4«s railway i$l nrta., 
26'; im. Jne MinetalaJ 
19% *S. KrtfU' Pspe,....: 
241, Santa Fe imt.— •: 
3lg ,Sau> Invest—^,;..* 
2 .;iawn Inn.— 

15Vj iSftbiits Uievtosi 

73i, (tohlumberccr., 

9 SL'.tl 


Fllntkrae I 16’, 

.I’lm.l. D. 1 <JO._ 


■H'Tuta P'jwer...., 
• Flunr 


22 % 

421, 


18 J, 
421; 
14% 
411; 
3170 
31% 
2073 
7ifl 
2 % 


lO:, F.A1.I ; 

32% .Ford 

Fcrinnsi McLa. ...; 

FurbwM 

Franklin Mini....; 

22 % ,Fnv(u>rt Minerals’ 

14 ^’Friii.liaul 

37 E ‘ 1 Fuqua Industries, 
'ii .d-ftC..— 


10 
23 
13 4 


16 

56% 

121 ® 

27% 

26% 

23% 

17% 

5 


IZU I 
201 ; . 
15% ' 
51 4 
IOi-j 
9 5% 
74 
42; 3 
108% 
6*a 
33V, 
171, I 
12% 
83 
12% 
24% 
70 
53'g 
394 
174 


41; 

124 

9 

28 

74 

5 

34 

29 


Brit. Her. AplL... ; 

Brock Ira y Glass..) 
IBnitnwiuk 

Blk.vtus Bne 

BikI-I | 

Bidova Watcli. ! 

'Blinker Kauiu.,.,.1 
.BurUuKtuu Atho 

Bit., iBurroucL, 

3% ,'Calif C unifi I 

27% .Can>[>Uell JJoup. J 
134 'Canadian Par I lie. 1 
7% ‘Canal HanOnl^,!... 

56% Carnation 

10 Carnurj;: General! 

t's rter Hawley. j 

iCaterpIIlarTractsi 

,CB6 1 

CWanwe... ! 

| Central &.W j 


131, 

48 

2870 

2S7 8 

1350 


114 
19'? 
105; 
42 Jg 
77fi 

44 

30% 

89 

370 

301, 

131; 

104 

74% 

10% 

21% 

664 

47% 

49S, 

141, 


12% 

381; 

114 

35% 

12% 

56% 

52% 

277 S 

554 

53% 

17% 

411, 

257 b 

173, 

65g 

473, 

196% 


7% 

23 

770 


.G.A.P. - 

Gannett ! 

jCien. Anus-. Ine \ 
25% [Gen.Ajruer.TrauaJ 

7i, Gen. Cable 

19 jijL-n. Dvuaiiiies—' 

52% Gnu Ueetrar 1 

18% Geuneral Fund*-, 

405, General Mill* 

314 .General M>ju.uvJ 
10 |Gen.Pub. C-III....I 

23>8 :Uea. ^Rtnil 1 

16% [Giro. Tel. Elect ; 

10% |Gen. Tire..... ...J 
270 :G*naK?. 


25% jOcreui Pacific... *»» 
127% [Getty Oil 1 181% 


104 

32 

Ui0 

27 

10 

45% 

44% 

23% 

51% 

50% 

144 

55% 

21% 

16 

4% 

42 


17% 

13% 

20 

38% 

42% 

66% 

374 

91% 

14% 

Z5 

39 

49*; 

95q 
93% 
34 sa 
9*5 i 


11% [Ccrto 147i, 

64 (Certain Teed. | 9rg 

Zl7g 'Ceasna Aircraft...) 16% 
26% iUhaaulUnbatcani 28 
29% .Clienncal Bk M i SOvg 
iCheseLi'r^h Poud. 
|Che«le brxteins. 
ObicBCO Bridge... 
Chrysler. _.l 

CinoraDia...- 

C'inn. MilMna... 

CIITI Gnrp 

{Cities Jserrtcs..... 

"City Invitetin^_. 

ICoca Cola — 

Colgate Palm j 

Coliiu ALtonan...! 


371 
26 ' 
&7% 

7^ 

14 

16% 

277g 

36% 

44 

534 

22 

41, 


50% 
324 
82 % 
105, 
2 
19 
29tg 
43% 
74 
75 
263, 
83; 


28 
9% i 
12% 
57 : 

294 ; 
13% * 

46% ' 
14% 

18 4 

£7 

187;: 

28r- v 
74'; 
141. - 
02 v. 

57% 
35% . 


2270 [Colombia Gas 1 

2*g ICoTomhinPlct I 

6% [Coin In- Coot Am| 
26 5o JL'iwnlwnCtoo Eng.' 
22% Cnniw’jh EdlsonJ 
55; VltlllV'lhOll KuJ 

28% 'Ooniuim ,-uitHlte.j 

1 uii. Mibin .V.V, 
t'.HiMil Ftaalf j 

•I/ijii--) it \al . Gas. | 
ll'iiiMiiiiW* Power. 
» '.atltiftlitfti Can. 
1 . 1 m mental till.. 
t "iirineniai 1#>io.. 
i. nn.-ftil HhIh. ... 

Ci»i|tor luiiuv ’ 

, Cupper 


13% 
21. -5 
9% 
22 ra 
40% 
10 
10. SI. 

23% 

17% 


61, 
94 
43% 
26% 
8 % 
36% 
12 % 
16 14 
23% 

16 ig 

25 

66 % 

lli- 

16% 

511, 

24as . 


34% 

17% 

20 

20% 

29 

29 

16% 

12% 

17% 

IS 

34 

434 

23% 

1084 

46 

277a 

56 

31% 

SO 

119% 


214 

104 

133, 

124 

16 


;Gilierie 

Global Marine....! 
|CK»xlrieh 8. F...J 
Goodyear Hre„,. 
Goukf 


7S, 

7% 

10% 

10% 

l 

194 


22»0 (Gtb.~ \V. 1L 


Pwii’l L’nlnn 

)Gr. Atlas AtcTeiJ 
rlirt. Xorlti Lrcm.4 

(Grey bound 

Gn.il tier „) 

Gull ft Wesretu... 

17% 'Gulf oil 

116 -Haliliurtnn 

24% , Hanna 3Uxnni(... . 

141* ‘ Harris (J« Tpn 

35% .‘Hein, 9. J... ....... 

225, iHdliertWJi.ilmi! 

205; iHeubtein..— 

66% iHecrlcet-AuLani 


.25% 

11% 

165* 

194 

25% 

26 

I37 8 

13 

17% 

12% 

2 

80% 

21% 

163% 

423, 

223, 

473B 

23 

407* 

96% 


1470 
64 Sa 
40 
1530 
18 i a 
18% 
16% 
5% 
40% 
844 
44% 
94 


•6% 

33% 

207a 

10% 

HTg 

650 

105, 

1% 

28 

61 

321, 

57 8 


fHoItday Inna 

[Ho meet a ke 

[Honeywell 

UooTer 

HoueeiioUl Fin — 
Hutton fci. F., ...*.. 
1C [nitaurta— J 
'IC Pbarmad’Hoat 

L\ A 

Inueraoll Kand... 

Inland Steel... 

Insliuo -I 


11% 

36% 

29Sg 

11% 

13Tb 

14% 

14 

31% 

707a 

444 

7T 8 


224% 1 1674 
1 34% I 23 


SOI, 
124 
47% I 
28% 
60% 
25 
4% 
34 

127, 

43&B 


jlHM.. 

Inti. Flavour 

ilnlL Harmlcr... 


194 

6% jlntL RuM-im-.... 
307a - 1 ml. MiuftChemj 

2130 IntL Mekni ' 

34 % 1 1 mi. Filler 

145; lull. Tel A Ti:i J 

4 Ilnrwi.. • 

124 .luwa Keel 

8% ,1L interaallufial: 


5 189% 

24% 
251, 


48 
82 1 j 
44 
110 
1730 
13 

• 85% 
201? 
185; 
67eo 
48% 
74S, 
70 
57% 
28 
4170 

33% 

137& 


22% 'May Uepl . bier** j 

27J, (MCA ' 

2% 'UvUiry 

43»0 )McDeiniuit- ( 

8% .'HcXJ-ujncllDiaic.’ 

6 'MeUranr Hui j 

67% :Meiuk i 

10% ;MerriU Lvncb—- 

124 IMG M I 

43 i.tl itin.il 

Mobil U 11 J 

Mouraniu. | 

ilorjjaa J. P. j 

Muunula 

UunibUlf- j 

'Naljneiu..- .1 

|A’aha»Cliemicai_. 
[National Can I 


34% 

41 

51% 

335, 

15% 

224 

17 

94 


41% 

76% 

d.'a 

47i, 

1»4 

10 

703, 

16% 

15% 

53% 

-3% 

,72 

D2% 

«*4a, 

19% 

*35; 

864, 

94 


6% 

23% 

37 

243, 

73% 

38% 

57% 

31% 

107g 

41% 

19% 

17 

54 

13% 

21% 

13% 

594 


9% 
461, 
36% 
314 

»7% 
3*« 
s% 
IBS* 
78 

. ....... Ills 

ia% |*«« Paper — „) 155 b 
046 (Scnville 31^1—4 9% 
4 :Siaid.lr Uuo Test! 47; 
10% jscs CiKKainer—.i 

27 1, hteaj^atn?, 

13% [dearie (ft .Oj...— .! 

48% VSears Hiw+iucft— 

21% iSi^li.ti 

39% pbeu Uil 


154 
28» a 
154, 
62% 
ft 5a, 

534 


CANADA 


11% jnhetl Traaaport.^ 1 29 


14 

25 

V* 

9% 

1 

17 

85, 


ptgeal 

PUfno-le G«vu 
piraplurtvy Pat. 

piager ^ 

raaltron „i. 

[Swnb'Ura n 1 

prairliern C»l. EriJ' 1B% 
Boutbern... ...j 125, 
1 ©2% 


165, 
335, 
12 
12 
3 % 
6% 


4.30 : 
11% ‘ 
65, . 
26% . 
29 
22 
177j 
46% 1 
10% ; 
47% . 
1.5L ■ 
1730 I 

14 7g • 

15 ‘ 

7 % ; 
26% ! 
11% j 
4^5 I 
27T S ; 

7% | 

17% 1 
17% 
441; | 
3.10, 


17% I 
11% 
44% l 
52 
387 fl 
18% ; 

■273, , 
12% I 
14% 
I7i, 
70% 
69% 
26% 
224 
474, 
215, 
22% 
223, 
163, 
287a 
33 


13% :>'*&. titstll/en....- 
6 5g Nat. berclce Ind-' 
325, National Bluet....! 
'.VatomaJ 1 

NGH I 

Nepittae Meter...' 
(New Ka^land HI. 1 
New Lu-iuud Tell 
Ntagra Mohawk -1 


S'* 

1 !* 

25 

8% 

11’ 

114 


Niagra Share. 
■N. 4 h 


16 

9% 

414 

ft8% 

17% 

ft4% 

111 , 

12% 

125, 


_ . Industries. 

59% .NVrrfi'lki Western | b3% 
513; [North Nat-GtLv-l 69 
16% 'Nchb States Pwr. 

113e -Nthweat Airline- 

34 1 Nor West Banco.. .; 

10% 1 Norton Stinyo— .... 

12% 'UoridcmalPei roll 

11% tuaiivy Mather...! 

12% Ohio Edison. j 

1430 rOlin 

24 .Otis Ktoraxrw— 


244 

19'e 

38% 

185, 

18% 

174 

15% 

2570 

29% 


— - . 4H* [Sttin. Xu. He*.;.' , 

31% 1 25% [suuibern PacdOs.) «63, 

56*4 1 40 iSmitbernliaUwajj 44% 

29% ; 155; >HitblArvj ' h3% 

13 1 6% l^afTry Hirtcbil— ; lfcaa 

48% ■ 25% iBpeny Kand.—.J 594 
71% , 52% I'Hau'iarn Branfla. ©fe 
32% 1 23% jriM.OU Calliornta.' 30’, 
36 .Bid. on Indiana ' ‘ * 

4970 ,atd. Oil Ohio—.. 

44 .staull ChemWalJ 

155, rbtertlm; Oruak— 

19 '.iitudctftker..__Ji..| 

29% (Bun Oil I 

12 % {©unstniQd.. 

29 iSyutex 

11% Tiody.-.,, 

4% ;Teebu!ci>lor 
18% THtraoia-. 

9% 'lelrty ue.._ 

Tg ; Cviez 


52 
04 
86 

26% I 
42 ! 
37% I 
86 [ 
44% : 
504 
8% 
41 1 
2370 i 
3 3, I 


JmJ 


=1 


267s 

201 ; 

284 

36 1, 
116% 
247 B 
60 
191; 
39% 
894 
10 
39% 
19 
16t« 
28% 
225, 


21% TVnnncr, | 

13% Tesom Petrotennil 

81% iTcucri ^ ..[ 

237a rir\a*Buli.____J 

l'eta* Inscm' — __ _ 
165, Tees, i:tllltiea-..[ 174 

24', Time — .:.J-54% 

10% II i.i» Mirror—--} 16 

243, [Timken 37% 

13% [Trane ( L0% 


46.0 

724 

79 

lfel, 

|71, 

31% 

174 

32% 

a8 

d” 
20 
«U 
2 S 
15 
i:4% 
30% 
91% 


6 

255, 

125, 

6 

19% 

16 


jTrs araru erica—'.. J 
.Tranr L'n:on-..„. 


rranswav InfrnJJ 

tranaWiirid Alr4 

■Tra reler*. 
jrri CuotinoataJ— 


15% | 
42J 8 

454 

25% 

19% 

31 

55, 

24% 

J 58 

20 

604 

234 

78, 

367g 

6970 


84 lOveriahlp Gp. 1 lg3, 

854 'Owena^icwtUiu; -1 03% 
33 {Owens llllnof* 43% 

18% • Pacific Oa» 197s 

14m i!Au% Uah(Ja«„„.' 

14% [ttnr.Pwr* Lt I 

2 j PaaAm World Air] 

13 Parker Ha am bn J 
Ha il’eun Central.. „l 
18% IPmui.P<r ft U^..| 

36% [Penney J. 

17 vPrnavnl Cnlied.J 
3% Pooples Drug — J 

" 'PfeSSowT 

Peps loo- J 


304 

407a 


17% 

lt>4 

4% 

213, 

U S 

181, 

46 

20% 

5% 

52% 

69% 


293, 

25% 

367g 

593, 

18% 

56% 

594 

19% 

71% 


22 rJiui Walter- ; 34% 


801, 

18%. 

423, 

A3% 

31% 


16 

16% 

S5 7 ° 

29 

11% 

40ig 

37 

7% 

S51s 

114 

367, 

64 

15 

IO 


Perldn Mm*, r 

Pet.^v 

PflMir 

Phelps Oodgo 1 


P hi la d elphia Uet-j 


Philip AI orris— — . 
.Phillips Patrol'm! 
Pickwick Inter... 

PUsbury 

Pttnov Boviea.-. 

PitUton...... ; 

,Pl«ac> Ud.ADK' 

FVnarold. - i 

iPuropmc Klee. .... 
24% [PPG Industries.. 
7B% Prooter QaniMeJ 
12 I Phis. .rer*. Elect. 1 

30 .Pullmau I 

75, [Pare-. : 

17% iPunriator.,,. I 

12 kjiiafcerOat* 

5 IRapi.i Anierira—.j 
594 * 254 IKm-tbeon 


W 


4 

34 

14 

504 

1970 

84 


23% 

8870 

26 

337a 

13% 

48% 

68% 

12% 

Ri 

S- 

34% 

10% 

28% 

85 

15T fl 

514 

13% 

30% 

16% 

6% 

.55% 



ft* 

ISq 

14% 

17% 

37 

453, 

10% 

62% 

13.-0 

SOU 

801; 

34 

93, 

8 

84 

25% 

214 

5% 
12 
694 
613, 
213, 
74 
35% 
13% 
127 B 
22 
SB 
20% 
27 
153, 
193, 
30% j 
42% ! 
281; j 
23% 
57% l 
284 | 
.17% I 
4% 1 
864 f* 
36% | 


141 


7*’, 
27 

16*g 

7 

20% 
18% 
21% 
123; 

_ [fin f 217g 

17 VAKCO 19 . 

104 ;l?GI T. ,bi» 

114 LOP. 

175; [Unllerer 

33 [I'nllcrur N V 

63, jl ulun Bsotwrp..-} 


T.K.W ;>i.i 

5% jlSltb l.’entuirFos 
13%. R;ai- iL:4 

1 © 'll 1 lll'A • 1 


jLninn < «rtpirie--i 
'L'nnui Cosunme* 


40% 

8 

32% 

62 
13, 

6% 

I*- 

153, 

14% 

2% 

384 

12 U 

fS 1 * iH*f b ,0i i — — 

J2, ,1^ Industrial — : 

10% j\ irjjinU Kec_^ 


Onion Oil Call— 
[l niun PhcsBb.— 
! l> nP»aanj erica—. 

Ilimiud Banda _ 
Ife’mtcU Itirj v 

l[A Baaeorp— ■- 

J/A/rypaon* — 
G.si. Imlustriea - 
rijj. tibrics.«— ..' 

H-a. steei 


! W anwr^Oimnrnj 

j’^arner.lAjjibertJ 

" Fnnirt 


10 

81, 

25 

12 r 'A'wflr— PnrTflrt - :.[ 

“j* iWestrtn Banecrti 

” '-'-torn lam- 

93, !" miiii-b'iBTec—! 

J?! 4 

16% hirliwKri — * 

83, iw Intv Cum. Ihda 1 20lg 
i^'Hhin, Ca— — 
•Wl ra w a in Btoui 25 
;' v [ , « , i« r oith—-- 

1% -W fly- 

50S* ;Sc 

13 ^6 */,!»»« • ---j 


12% 
134 
.32% 
383* 
«*3» 
69 
10 
464 
68 
tie 
. .8% 
5 1 ® 

7% 
21% 
17 
. 4 
113, 

69% 

8670 

21% 

51% 

29% 

ie 

113, 
18% 
32% 
16 
19% 
12% 
14% 
284 
a8 - 
20% 


10% ! 
347$ ! 
28 » 
2.0 j 

15% 
g,, 
4.70 
€4% 1 
56% 1 
33% 
26 I 
243, j 
23 
133, 
377a 
1 . 86 ? 
82 
12 
53 
2.39 
7% 
31% 

31 

21t S 

20 

35% 

20 

313, 

30 

12% 

10% 


2-03 ;AbFey GnuPropJ 3.45 
9% AbiriW Papw.....' 9sa 

4_50 A^nJcn Eagte 4.40 

19% 'Akwiftinminium! *3% 

24% Aij^mta StwJ [ !/8% 

-10>; iWelo*'......... 1 o214 

12% Bank Mootrrar...; 17% 
84 iBank Non, Scutia 444 
4.35 .Basic Kewuiraet.. 9ig 
41 [Bell Tetepbnoe...; 414 

025 [Brair LXO 

93, jlkiw Vuiey lnUs.> 13*, 

8 {BP Canada ..1 11 

10 -Braacaji Hi, 

t4.76Brini.u-. I o5.50 

22 -Cahrari' Power....! 85% 
9. . TanaAa Cement .j 97a 
2 j 40. Canada N/WIaurtl 3M) 
SI 4 CanlrapBukOorn! n 6 % 
17% Canada Indn* — > tc.1% 
G.75!Caa. Judua.(aasOi . b 

134 ‘ [Can. Pam He ■’ 14 

12% -Can. Pad he InvJ 163, 
21 ,Caa. {Super Oii._.i ,6 
1.98 OarliiMr 0‘h‘fleftL.j 2.90 
3.30 JCaraier ftabMto*.; 

jCfaieiMn Dev. ■ 

(Oenlaen....: 

ttiw. Bathurst ... 

■Onn. Textile H_. 
XVtnaunHnr Gee.... 


Krupp Pr U3U0r 

KusdeoctedK Bk; 

Linde. 

UiwenbnaaDUhX, 

Lent lie tun 

M-A-N._ 

M'esmann JUUlVXT 
lieraje' '.«n»U ... 
Munch. Buckrfci* 

Neckerraanit 

Pretmoe Dll 1X+ - 
Kfcein Weit-Kk-t 
Sfd:cnnjf-. 

Omloicker..^ 

[Thyr«n- ' 

VereinftTTeu Bk', 


6- 
20 . 
20 
6 • 
6 • 
10 
ia : 
16 
20 ; 
4 | 
12 


5.1. 

5.2 

7.2 
1.8 
2J2 

2.3 


■ lu rest B 

lnUceraeoti 

luugaa....^ 

1 (a U trier 

Tat Cent rate— 

MareBTlhuoIe... 


■eucraii 65.460 -200600 , ... 

IFI Priv 2.246 + ft** - - 6.8 

2.051,-19 ,140 . 

22.830 -860-360 < 1.6 

5*62 ; ; 40 ; 7.1 

368 —12 1 60 * 1.6 
9.375;- 170400 [ 4.3 

4- 8 , MedMjanca 68,050 — 7601. U» 1.6 

5- 6 1 Uundaderi Priv... 1 1^470— 4Q.-I20 : 8.2 


141 = 

29a 1 

al4 +6 , 

1.880: 

54 +0.5 . 

167.5 + 1.5 i 

1566 +2 

227 —1 ' 
640 * 10 : 

99 +0.5 1 
119-5 — 0.5 ■ 

124 >1 J9 

375 : 

259 + 23- 16 

253.5 +0^ 18 
84.3-0.7' 14 

522 +1 ; 18 


1.8 

7.1 

ddd 

3.7 

1-2 

».7 

3.6 


14 1 5.3 
12 I 2.6 
18 , 16 
6 . 5.0 
7 i 5.9 
16 6.4 
20 i 2.7 
,2.7 


Uontedisoa I 

Mott*. — — | 

Olivetti Prtv 

PtwHift'O 

Pixel 11 cfpA. 


466 ....... J 63 [7.1 

1.100’ — 50 I — 

907 i+b 70 
1.356>+4 I 93 
782 +1 ' 50 I a6 


! 7.7 
7.1 


BAS. 68.560—680*61)0 1 0.9 


UinaMenn 


3.5 
8 3 

9.6 


PARIS 


Sept- lfl 


Price : + w ' Prv. Yld. 
Fra | - . Fra % 


„4J; 

251, 

224 

1.55 

12 


5% OsUin Kirb ! 

1.90 [Deiaa Itespunre*.' 
36 lUniiacm Mines...' 
S6 I Dura e Sliiub.. - ,.. 


*4 

7% 

,2% 

27u 

1.78 

1ft 

.«% 
3.7 j 
c.6% 
37 


Air iAqnide 527.2 +0.5, J6.5> 5.1 

Aquitaine — I 464 1+2 • 28 a 4.8 

Br^liin 123 Uo.2 IX1.DK 8M 

8.S.N. Gtrrala...., 485 1+5 37.8 1.8 

Carraltnir 1.710 (-,28 . 57 J 3.3 

Cbargeurt K point 178^ +0.1 | IS 1 &3 
44 + 0.5 j y— ; - 
136 1+7.5 • 15.6 11.6 

490 : », 2.4 

290.3+0.5, 1.8 ; 8.3 
162 +2 [ 27 i 6.6 


171; !lh>me Pptrrteuin; 28 

I Dominion Bridee 1 


X 6 i, I Do minim Bridcw »ia4% 

18% (Drantai ; al 

18% !Diip»ot— ! 19% 

9 og .Furvww t'. 0 p_..j rlOl* 

25 iPaJCiai'Re Ni<ke*.( 311, 

1.40 Pin C-oUfeuun. ’ 

55 J-unl Nlraor Can.. 1 

7% WumtXeirwtni/ri 

33 Ig {Gulf Oil Uampja_i 

150 Hambrn tan I 

3.20'8awkerBld.Caa.J 
22% iHu/iinaer..— „.J 

Home till ■ A • 

Hudson fifty "ft In? 

BudaaB Bay—:... | 

B’daou Oil ft Qgrj 


174 

13% 

lit, 

28 


131, 

8% 

25% 

171, 

51% 

53 

39% 

11% 

SSI 

ia% } 

1.04 | 
0.85 
2610 
2.0 
15% 
151, 
8% 
0.37 
21 % 
10 
18% 
5.25 
254 
8 

344 

0.75 

38% 

254 

37% 

? 

0.89 

87 S 

9% 
31% 
1 . 6 O ; 
6% 1 
35 

46% I 
11 % | 
11 ( 


16T, ll_A.l\ 

234 |lmnaoo 

22*2 i Imperial Oil .„i 

9% Itodal 

6% ll&lood Nat.tisa..l 
201; llntecsain Nickel 
11% J I Bt'pr’yPlue Land 
51* iLaunrrt Pin. Can J 
4% [toblsw Com. -ff. 

17% jUc'null'm JJtoeilll 
13% .ilaaauy.Fftruuaonl 
89% [Uclntyre Porpnej 
How# Ccfto...... 

Noraoda Mines-., 
N^hernftGen Gul 
Nthn. £lectne.—i 
Ntbn JJaseatke >1 
Nunwc Oil ft Gat 
0.61 {Oak wood Pctr1m| 

0.50 .Pluaflc Copper M.| 
PftriLfiePetroleniii: 
iPhftB PeutHeinn-i 
[Pan. Can. PetTmi 

Patino. „.._J 

Peoples Dept. S...J 
Place lira ft Ull_,lr u Jj8% 
PlncerDmretapm* J 19 % 
PinrerCorporaj'nl Bft- 

Price— „J 16% 

[%iiehee Smrgeooi 1.49 

Bawtw OH—. ' 

Bead 3hnr_ 

Bln ftiRom.— ....... 


4070 

294 

84 

164 

0.08 

9)2 


1. 0 

(79% 

74 

29 

1^0 

6% 

28*e 

ft4Vg 

17% 

J5% 

29 

l'«*2 

29% 

fcB% 

lOlg 

8% 

267a 

124 

6% 

8% 

184 

17% 

48 

45% 

35 

94 

264 

O.lo 


Citroen 

Fr. Pei inks.. ...... 

Cie B« oca ire , 

C.ti-fc : 

Credit Com Fr'utv' 
*.'iedil F«n>3er.....i 
Draaln N.B,...— - 

Fin. iena / 

Gal. Guayette-.. 1 
Gen. UvHdentale.i 

hiuftai ...' „l 

La large 

L'Ureal ; | 

.Usciiloe Bo 11 ! 

Mlcbdln 

Mo« Hennessey. J 

Paribo. 

Pediiney 

Peogoift tFraTOVi 

Pritel | 

Pnntenipa 1 

Bedoate— j 

Bhone Poolene — 1 

-sariliir Sr^. ; 

tom Gobalo 

Jtoure* Perrier 1 

*>uer.„ ! : 

Thomson Bountt. J 

Catoor 


6.A.F.P^.> 

tf-T-KT; 

data Viarosa 

60 c. Gen. Intxuob. 


75.1 -1 
ft.ZBOi— 10 j — I — 
6.652—59 200 1 3.5 
1.403 -180 ;11.8 


. 91 r +2 t 

Akzo.rPlJgOl ...I 34:1 +0.5* 

ftimn BnktFLlttrr 307.5— U*. 
ia.\5 -N V tFl.lCr.. 9.3.MJ A 

'UBim-.' 53 . -ai.| 

Ailirf»Benk.iFI20' 

Fan BerkelMFi^L: 

Wjeuktw iFL20J— , 
»AaNT«*H»-FU0'. 

Bubrm-Tdtenxle.' 

Hiarwier 1 P 1 JO)....; 

BnuiaN .Yr Bearer 
KtuvC<toT« F1.I0' 
f -l>4 Bn.aafieFl.16' 

Hetneken tVlJSu 

Henna Hl.lh.rF*. Id! 

HnllaDiJ Fuml ' 

Hopuoi rus iTta'i.- 
BP nteDui t^Us Ft Is: 

1JLC. H-dtand...; 

K.UM. 'Fl.WXij...' 

Hit. M oiler rFlJOj; 

Saanlen IFI.IOj— j 

v .j 1 1 •: . t 


71.6—0,1 

110 ...--j: 

79 . 8 + 0 ^; 
110 +£^-V 

65.3V02; 
433 -7. 
119i«+2.2'i- 
-61 -l + l 
56. +1- E 

144.5 ; 

.39 :■ + !.. I* 
663 <+a . ‘ 

flAftJ- 

18 ' i. 

35 I-3J-. 
51_2| + 0,6 . 
40.3 *04* 
.45 ' 


Nat-Ned. In*W: 


NedlVrd Bk(P120). 


NedMldfik'PlISaj 


H.r, 


NeloiFi-ooi 
Nljvenla* T. Cale^ 

OO8.iFi.S0i ! 

V sn-Ommarco..,.! 

Pftlhuftl tFI.3D).:.| 

FhHIps '|F|.I0J..._. 
KgnScbV'erFi.IcO 
Utd.+ro (Fi.mIi.-.. 


+ ® _! 7a 1 4.5 j jcniincfe fFLoto 


81226 +026 — — 


SWITZERLAND® 


Sept. 12 


Price 

Fra. 


AUu&lntuui... 1 950 

Bftlte Hid........... 510 

BBC‘A\—. — .-.1,240 

Otoa-GHjcy 11^30 

Da Da P>u»-M 8+0 
Da- Da HeR.... 560 
CrwUt SaTsae —.12.650 

Rarae, iGeoqo,.,l 470 

G-od.Maff^elJ’lOil.020 


+ or;Dhc*Yld. 

% * 


143 

oa^+o.v 

54.6;— 0.21 

1663.+ ; L3j; 

i4i.b:-iA!' 

. 33.4j+(L3 1 . • 
165 i^4 : 
ZBO i + 1.4 
126:6'-+ IA 

112 . 3 ;— 0.1 


Uumx« (PlJOc 

KoynIDnteii(FL2LI 84.3*1+1.9 

*iai i eni>ur):‘» Bok ‘ 252. L+Lb 


Tokyo IV; H[pSlP47a.r-0.4 \3 
tiullerur rFlftOi,.,. 104^*02 V-i 


+ 10 


+20 
+ 15 
r+15 

Us 


12 


19 


6.3 


4.0 
1.8 
2.6 
3.9 

3.0 


1.7 


Hoffman &Bocbef 88.250'+250> 1 10S|. Ut 


360 (-^0.1 1 24 J-. 7.5 


151.0 

79 

181.5, 
B41 
33.6i 
1.120 
53o 
160 
106 
2fe9 , 
140.91 
7T.5 
552 
118 
76 


146.8' -*-0.6 ‘18.75, 12.7 
60 1—2.4 1 15-6. 5.0 
87.51-1.6' 7.a o.l 
6; 4.0 
+3 | 4.5i 6.7 

+ 1.3 | 15' 8.3 
+ 20 23^)1 1.6 
+0^ | — 1 — 
+44 |27.»j 2.5 
+9 . jlO.b* 8.0 


+0.5 

i-O-5 

+6.6 

+5^ 


16.5! 9.8 
14.1.12.0 
13.61 5J3 
12 3.6 
3! 3.9 
*18) 2.7 


+0 . 

+ 1.9 jl&.7b; ift.3 

r lftrlo .0 

123 i+2.4 13.2, 10.7 

197 J „.| 6 I 0.6 

239.1; +4.9 , 2231 d.4 
■02-S +S.7 ;«J5i 6.3 
75.6— 0-6 jll.hSilS.5 


IntftrtoodH ,,1.976*1 ?-30 

UodlaOyrlWFaW; 530 10 

Nestle 12,965 

Da 8ck._. 1,475 

3*n*weF2fi0.i..„..i3,90O 

, -tourer Artern ■ 780 

SoalniaPlireHI.J 155 
Strwsftlr iFJ60l...J 379 

Ow«n Bank Cerp.j 408 

UnJiankaf Switz.Z.SOO 

Winterthur. 1.685 

Zurich Jam ;.;g,278 


20 1 5.1 
, 18 ! 4.5 
1+ 15 In7«jl 2.6 
I n7B.fi! d^ 

i 26 | 1.7 

r+20 J 11 7.1 
• +2 V 14 9.0 
+4 8.6 | 7.9 

+3 -! 10 ; 2.0 
10 1 80 ; 3.4 
30 ; 1.8 
40 [ E.2 


T MF- 166.1^-1. 4 ! i- 


COPENHAGEN 


- Sej#. 19 


Price 

Kroner" 


+ ; or 


P 

>+25 


STOCKHOLM 


. "HepL B 


AJteXarai'HKtfiu'j 
Kara Kr50i-..T.^l 

AUar 

Billeruds 


1 Price 

^Kroner 

lie 


Boftjr« .-r — -.-....J 


BRUSSELS 


Oepb. 19 


Price 

Fra. 


I Arhod- 3.720 


Baa<;ue<le Brus., 2^10 

Bekaort -B' ,1^10 

Bros. Xenibett...., 2,060 
UBJL Genual ...£.110 

ICockerill [ 982 

B.B.IS.S. 2.04b 

Klectrofeei 6,210 


j Dlv. 1 " 

+ or Fra. ruL 

— ! Net ! % 


+ 40 '390 


+ 10 


106 

1 ,110 

.......1150 

22 jl50 
161 


10.5 


5.5 

5.3 
7.1 

15.3 
7.9 


O.lo wectrooei 6,810 + 10 £70 S B 

10% Fabnnuertor 1,798 + 105^- - 

°IZ SiSMSr-sHK t32 7.3 


131, 

1 . 0 a 

&h 

0.16 

14% 

776 

131 




y .73 

P3% 

1.60 

16% 

113 

4.60 


4?0 7 ! 

18% 

0.45% 

25 

19% 

28% 

12 

5% 

4% 

0.3B 

6% 

4% 

263, 

0.93 

3.15 

|S% 

31% 




Koyai Tna 

toafttara*. 

3 I 1 el 1 Iftm 
dberriu G. ML 
3tebenaG. 
Bllrertitaefc . 
dimpaon , 

Slater Walker C. ‘ 
sftecl W Canada— j 
dteep Kbck Iron.. 


Glace Sc. Poch....i4.020 

HtAokeo ia.bti5 

interooni .'l.DOO 

Kredltbaak 16.900 

La Uuyate Belaa.ltj.75o 

Pctroftna 4^70 

Photo Geraert ....11.110 

Pteux. Franld !S.41u 

Sdfi. GanermJe !2.7d0 

■Snc. Gen- Bsjtoua,8.o60 

Sofina 2. 90S 

tolray *A- 13.610 . 

Cruataa Klee. [ 2*60 

l-.cji : ft. 8^0 

Ufat.'-lrlOtfa H^48 

Vielte MoRtaftne .14,140 

Wagon Lira... — J 750 


|+20 i310 
;+6 1300 
1—5 |129 

+40 245 
285 


+ 20 
+ftO 


+40 
+ 10 
+ 7S 
+ 65 
+ 46 
+5 
+ 16 


+26 


OSLO*’ 


170 

75 

350 

175 

17S 

195 

103 

160 

175 

98 

1360 

36 


7.7 

8.8 
0.1 

3.6 

4.6 
*4 
6.0 
6.5 
5^ 
6.1 

6.7 

7.1 

OJ 

6.2 

7 jo 

8.7 

4.8 


Sep t 19 ! u PaCe 


Kroner 


Sunni nsrtaie Oiie) 6.12 
r+xnen Canada ~..j *s7t; 
_ .Donnieo Dum. 0kl 
9 1 * jrtansCan Pipctoil 
9% trana iiocnuUU.l 

fl5% ; [risnr .j 

7 ;Lniuo ‘ 


42% 

S 1 ’- 

9% 

16 

7% 


Bergen# Private) k) 
Borreaaard 
Crefiittwifc 

Kuan mu 

’Kterntkaas+j] 

Nufalr HvdrnKr+U. 

Orkla ind- 

Kuwebrand^ 


+ or 


103 

114 i +1 

114 f 

800 '_a 
111 j, — 0.5 
337.5 — 2,3 
90. ;-g.5 

142.fi! t 2.3 


owr;m. 
* is- 


161* 

3 

67 

141* 


21% 

8% 

14.0 •, 6% - C ihcel Ckinin ■B”, 1 13% 

43% 29% IWamer Hiram. 30 

23 : ' 16% Oee* Crta»i Trans 

20% 18% 

» ftskL-d. ‘ ’Assented, f Bid. 
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GTd. Worm ftn 977 

Da Accum. 99 6 

Prop. Prtv Fund -._ 97 1 
D4.Arnm.^,._. 98.9 

Fuc, lot. Pen 1001 

Da AcCom — — ... 1020 
DTplehre Pan*. . _. 1152 
Da Accum. — 117.4 


Ferf manor July I -I ,120.6 

Balance J uly 1 [120-1 126 

G-ternUuKl 1 10*0 

‘Valuation day lart '*wk j nj; day 


4 ns any of the moot) 


BASE LENDING RATES 


-International 10 % 

d Irish Banks Ltd- 10 % 
r>-Portiiguese Bank 10*% 
y An’sbacher 1<H.% 

- 0 de Bilbao 10 % 

. 0 de Jerez J0}“6 

of Cyprus ....W..410 % 
□e du Rhone S.A. 106% 

- ays Bank 10 % 

»tt. Christie Ltd.... .11 % ■ 
ar Holdings Ltd. 11 % 
Bank of Mid. East 10 % 
0 Shipley 10*% 

,-r. Bo water Co. Ltd. 10 J% 

--Holdings ......10% 

erbouse Japhet ... 10*% 


Industrial Bank of Scot 10 % 

Jacobs, -Kroll ' 11*% 

Key.ser Dllraann 10J% 

Knowsley & Co.. Ltd. ... ll*% 

Lloyds Bank 10 % 

London & European ... liv% 
London Mercantile ... llj%_ 

Midland Bank. 10 % 

I Samuel Montagu' 10 % 

• Morgan Grenfell.. .10.% 

National Westminster 10 % 
NorthenrGomin. Trust 10j% 
Nomrich General Trust 10 J% 

Portman Guaranty. 11 % 

P. S. Refsdn & Co 10 % 

■Rossmirister -Acccpt’cs 10 % 


Commercial Union Group < 

St Helen's. 1. Under-shaft. EC& ' 01.283T500 
Variable An. Ac.Th* I 3224 ■ 1+0591 — 

Da Annuity Uta — t 1245 - | .......I ■=- 


Harvest Assurance Gronp¥ 
4U.<ThurehSt.. Maldmcme. KxrnL M22*«8I. 

Annuny Utj^ 1 133.0 ' J . J - 

Manaccd Fife . (<551 47.TK ..( — 

Hearts of <>ah Benefit Society 
SUrtonRuad.lraidaii.NWl. 1 01-38? 903). 

Hernia ri Oak... W...B9.9 »U\ | - 

Hill Samuel Life - Assnr. Ltd. 

NL.4Tnv.er Addis.-ambeRd.Cruy.. 01-raC4395 


Lloyds Life Axsorance¥ 

612. L+adrn hall SL. BU3MT1A 


Ml Glh.Fd.Sepl a 
Ojx. 5Ej Seri J* .. 
Oia. 5 Prop S«i 18 
Opt S Iflyd Sea U 
Opt 5 Mn Sep 18 


Opt SDpFd Sfl> 
♦R>.Mn.FdAu£]5 
FdSpi 15 
♦IViiJVKdSpLtS 
♦Pn-FedlltSpLIS 


H!UR Prop ttnil .11227 128 9 .. — 

▼Du Mun Uml „... 016-1 - 12221 *U\ — 

Do. Mono Fd (103 4 38*9] ,Z| - 


♦Pn' DpvFd RepL lh..|1102 


Norwich Union Insurance Group 

PuBc* 4. Norwich NH12NG. 0803=2200 

Nor MnFd Scpr. 171131* 137 91 1 — 

NorEqFd Sep 17 1308 ‘ 190 51 ._...) - 

NorPrFd Sep f7W96 IM5 ..._J - 

NnrFtln Sep I’H 106.0 1UU T7] — 

Nor Uni Sep IN 1122 | 1 — 

Oaklife Assurance Ltd-¥ 

4* Wi rubor Rted. Slouch Tel 35918 

OaM lie Man. Fd |12D 127.7) 1 — 

Phoenix. Assurance Co. Ltd. 

4-S.faoiiR VHJbamSL.EC4P4HR OI4S8S67G 

Weallh .Vw. _ 1796 8291 1 — 

Eh'r.Hl.AM 1 520 1 - 

Eh'r Fh-EqiE |497 52l| I - . 

Prop- Equity & Ufe Ass. Co.? 

J3RCro*ftrtiareri.WTHEAS PJ-406O8S7 

Rht .SUk Prop. Bdl, 1465 ...1 — 

DaMan-Bd — (6*1 -0.1 | — 

Da*SuuitvBd_-l 673 -01 

DaF* Mny.3d.Fd U5.9 1 — 

Da Bal. A*. Ser.Mli 982 1- — 

Property Growth Assur. Co. Ud-f 
III WertmlarterBridcaRtf. 01-0=80081 

Property Growl h — I 149.5 | | — 

Acnrullural ) 


Slater Walker Insurance Co. Ltd. 

30. Ibbrldce Rd W12 01-7-W91LL 

Sri.MtPdCpUnL.. [472 50.0| I — 

SeLMk.Fd.St Lm |79 7 74.9| | — 


Sun Life of Canada (U.K.) Ltd. 

2.3.-LCackspurSL.SUlYSBH 01-0305400 

MdpleU.S?rkl7._| 1276 J j — 

PersnLPn.Fd 1 1303 J — 


Target life Assurance Co. Ltd. 
Tarfi*i-H*e. Gmchoiwe Rd. AylMbury. 

Bucks Aylesbury rtKSBi SOIL. 

Man. Fund Inc (S4.1 “34 — 

Jltei Fund.Acc. WJ °B7| ... — 

Prop. FH Inc 93.7 ' 963^ ...- — 

Prop Fd Acc - 1040 I .... _ 

Prop. Fd Inc. 9*0. I ..... — 

Fixed !«. Fd Inc. 977 103.*' . ... — 

Dcp-Fd.Vcc.Inc_. 962 101*1 — 

Kef. Hap Ac. rtn. 5L1 54.9J — 

Ret-HunCapFen- — 46.1 495) .._.. — 


AMEV Life Assurance Ltd-V 
Alms H*c . AlmaUd. BniraU- 94-40101 

Triad Manaped JIftM 111.7] .....J — 


Confederation . Life Insurance Cto,- 
13D.RflleolS. 1 WlRllAY ''01*073040 

▼Equity Fund. .. - (83* 87 8) .. ..). — 

▼Managed Fund -,.U17 2 123 J [ — 


Imperial Life Ass. Co. of Canada 
Imperial llouie. Gluldtord 71256 


mirth Fd sepl H. (46 2 5031+1.2} — 

PPil GL Fd Sent. 1-4395 *30|+lS - 


M4C GronpV 

3tfu«n«.Tw*erHiU EJC3R«Bq. 
Equity Bd Sen- ia. 182 6 86 


Abhm- NaLPG- 
ShenleyFund ,. 


FtanilyTtSSept. 18.. 
Di 77-80 Sep*. 18 .. 


Atlantic Assurance Co. • 
S»4 under P m pci ty Gmwvh Aw. 


Per+onal Pen Fd 
Equity Pep. Fund-- 
Hxed Ini Pen Fd 
Managed ren Fd... 
Property Pen. Fd . .. 
▼Protected In. PuL 


«» v- ~ 


Barclays Life Anar. Co. Ltd. 

232 Romfcrd Rd. K.7 ; . 01-S5S 1211. 

’Borlvtaiduu . 032 - 17.7] — 

Curtwd ubU.' mue.SepL 17. 


Co mb ill Insurance' Ok. Ltd.V 


32. fomhiU. E C3. 


Brandts. Ltd.' 

3* Ptakbureh SL, ECS 
Brawfesgnmtc — psft 


g^S&Sr*-PI = j J - 

Mn Glh. Bn. Auc2DjllB.ll, 11&0| .....J — . 


01-CSS GSfiO 
86.0) —.1 *78 


cSate7 m% \ Hoyil Trust .of'Oi»A 11 % 


• ilidated Credits :. 12 % 
nenta] Trade Bk. V) % 
erative Bank .....'.*10 % 
ys Bank 1I}% 

rhian Sficuritiesr... 10 %■ 


' Schlesmuer Limited 101% 

E. S. Schwab 11*% 

Security Trust Co. Ltd, .111% 

Sbenley Trust 11 i% \ 

' Standard & ' Chartered 10 ^6- 1 


Canada Life Assurance .Co. 

34 Bp Bar. Herts- P.Bar 9UZ3 

GhmUiTd.Sm.l_l - 44x; j .. — j — 

WH.H.£qiLiJ • 9*9 { ..~1 — 


Crescent Ufe Ass. Co, Ltd- 

Brayvick Hao. Mdnhd . Bericm. Mdnbd34S5B 

Cr» Pin'd In*. Fd 133.5 ' 07.4) .| - 


The Individual 

■ Imtn irfual Hia, 45. 
BN=l 411 
FiVedlni itniia — 

Equiry I'mis 

Pt'ipen> limb. — . 
MMatnH'min. . 
fthum Fund - . . - 
K.&S.G1U Bond ... 
KitS irfjit.Sc Bod 

♦Oimmndl lv 

Knmih. 

♦Cepnal 

Unrane— — — — ' 
♦International 
♦Formcn F*dlnl— 
♦Fnreicn Equity: — 


Life Ins. Cn. Lld.V 
South Sl. Easihnurne. 

Eastbourne 3*1711 
11*1 124 41 +0 6 — 

93ft . 984 +02 — 

1048 110 4 . — 

4103 116 2 *82 — 

1019 - 1073 +0 1 _ 

1178 1203 +0 1 — 

99 6 104 9 +03 - 

80 1 84 4 -33 — 

931 sao +0 7 - 

•rr.e ms e +20 — 

916 965 -21 — 

1088. 11*6 1 J - 

lioi mo .... _ , 

9*9 1053 .... — 


Da T7-80 Sep*. 18 .. 
On 81- W Sep*. 18 ._ 
lm.Bdx.sept. 18 .« 
Hncd Bds. Sept 1U..H 
Pro*. Pro. Sepi- W. .(] 
Property S« 18... t 


114 7 .... - 

8*6 .. - 

1115 .. .. — 

13 6*7 — 

.7 96.4 -0 7 — 

88 1224 +16 — 

01 1157 . — 


Magna Assurance Company Ltd. 

1* Chequer* Sq.. Hi bridge. Middv 52181 

BmldlncSocBd ...I - 107.6 I .... I — 

Magna Man Fd..._— j 1201 | | — 


Shenlry Fund 53 4 

Equity Fund 130.0 ..I 

Uuu}' Fund 113.7 +-0ftj 

♦Retire Annuity — . 13L5 

♦Immed Annly — 1105 . ... I 

At] in Lie Anuranee 

.\1I W'ther Ac. UlNM 1005) 

▼All Weather Cap- 933 9*3 ..... 

4Hm . Fdlti IO8.6 

Peni-ion Fd Wa. — lOU 

feme. Pens Fd. — 105.7 — ... 

Mon. Pen«- Fd- 1061 

Prop, Pens. F d . 105.9 

Prudential Pensions. limited* 


TransEnternational Life Ins. Co. Ltd. 

=, Broams Bids* londm ET4 l.W. 01-405 6487. 
Tulip Intert. Fd 1101.4 U6ft| t — 


Mnfrs. life Jnsur. Co. lUJt-l Ltd-V 

F O Bra =1, ScvenaRe. 0438 58101. 
Manulilelnr. Bd_ .pn.O 30*1+1.1) — 


Crnsader Insurance Co,. Ltd- 
BauTlnjC BldEK- Tower PL. EC* 71 -8358031 
GUl Prop. Sept- 2^-4513 57ft) 1 — 


Cannon Assurance Ltd.9 
1 <Mymwc wy. Wembley. HAS IJNB. 01-902 8878- 


InvesUnent Annuity Life Assur -V 
0. Det emu Court. WC2. 01-3S358OT 

Lion Equity Fnd — 897 . ... — 

Uon Eqij Fd Ac. 97.4 — 

. Lion Prop Fund—. . 575 — 

Don Hush Vld -. • 5*1 — 

UonEqly Pen. — . . 9*6 — 

Lion Prop Pen.. .._ 6*1 — 

Lion Mich Vld Fm . 6*7 — 

Lion M'mf GtbFd 
Uon M’fid Cap Fd 


t Lyonnais "i 10 % - ; Sterling .Credit 


Dawes 11 %' 

pr Brothers 1H% 

an Lawrie 10F% 

5h Transcnnt: ..:... 11J%- 

London Secs 10 % 

iy Gibbs .'-... 10*% 

■ Durrant Trust...- 10 *5i 
*+ioiind Guaranty... 30 % 

lays Bank 101% 

iens Mahon 10 % t 

ros Bank 10 % 


Thames Guaranty 11 % 

Trade Development Bk. 10 % 
Twentieth Century Bk. 11?% 
United Bank of Knwait- 10 % 
Wallace Brothers Bank 10*% 
Whiteaway.Laidlaw .... 101% 
Williams and.'Glyn's ...,10 % 
. Yorkshire Bank- ...» ID '% 


Eagle Star Insur/Mldland Awl 

LThTy9dneadIeSh.EC!. 0I-5B8 1212 

Eaale/Mld IhUU.. -435.9 373) +0.4] *58 


Merchant Investors Assurance^ 

IS. Rich Street, Croydon. 01-8869171 

Conv Dep Fd— — . 1 11 3 +0.11 — 

Money MrkL B 11*0 +05) - 

Mar. Inv. Man. Fd 84 9 +L3i — 

Mer Inv. fty. Bd. — JEW* ....I — 

Equitv Bond — 46.9 +081 — 

Prop Prim. 1053 .. .. I — 

Stan. Ml* . — — - -943 +151 — 

Equity Fsa — 1216 +2.J1 — 

Conv Dep Pans...... 1095 +0.a — 

Mot- Mil. Fran — _ 22*0 +0-6 ( — 


0BC22S71 
1 +2-9 


EroaUnil.— | 978 I - -I — 

'Current unit value Sept.. 18 

rwBundZT 1966 £l?S|+ora - 


Manna Bud- 

gquUlFBOTd- 

Proprity Bond 
DHrtHlB(Bd__ 


General Portfolio Life Ins; C- Ltd-V 

GO BartboInnewCt. Waltham Crus* WX3107I 
PortloUD Fund UM.1B' — I 4 — . 


Irish Life Assurance Co. Ltd. 

11. FUwbury Square. EC* 0142188=513 

BJoe.Cfd Set*- J8BM . 5651 — J 4.70 

Mananed Fund- -...Bjft lM.ll 4 — 

Prep Mod Sri*. 1—0313 138-2] 1 550 

Prop Mod Gtn. — —. 03*2 13*1) 1 550 


NEL Pensions Iftd. 

Mil ten Court. Dnrkiae. Surrey 


Nriex Arc. Uni la 1722 

Nelex CapiUl (502 


Seat subda? Sept. 3S. 


Mta - 


Capital life AssuranceV 
ConUcoa Hse., Chapel Ash WTnn. OWE 2891L 
■JKirXiw.apt.nj 1 ojwis i . — I 


| Members of the Accenting Houses 
CtmtmJnee, 

7-day deposits 0J%, 1-moOlh deposit 
61%. . = 


•n & Partners ... 13 % t. 7-dar 'deppsiu'.oa sums of ao.oM «m 


Samuel .....&30 % -22?«i5Sl-42 " ^ 

iare & Cn tlO % t Deposit ‘Base Rate w%. 

l S. Hodge II % i Demand deposit Ift. 


uiKi'T Mv., up to CISftM 7% and 
over £S,00ff Tltti - , : - 


Ozrthse. Japhet Life Ass. Co. Ltd.* 

1. PUriVoker Row. BC4-, . 01-3483800 

aar^— gi SSr-l ■■ 


Growth & Sec. Life Ass. Soe. Ltd-V 

United House. W.U. 01-2386186 

Flea! hie Femme — I 10L4 i .1 — 

Lsndbank Seea- L . *°-02 4 - — -I — 

Lsndbenli Scs. Ac — |97ft. UHUj — -j — 
G& S Super Fund...| £7.079 ) ) — 


Prop Mud Gth. — .. P3L2 
KLnx & ShwsoB'Wft 

E2.Cumliill.EC3. 


BtvtdFdAElsemht— I - .01 *11 

— Kod sub. da; 1 «*■ l..,- ? : 


014(235433 
1+053) - 


New Court Property Fund Morts. LUL 
S 3. Swmnuj Lone. London. KC4. 01-52C4SR 
St*' CL Prop Fd I 100.0 |....| 65 

Next Subscription day Sep l 30. 


GUI Bonds—-~ — fiK* 
Cud. lift. Bd — — 199* - 


I2D3) +0JI — 
10*9) *0J| — 


Guardian Royal Exchange 

Royal Exchange, EC3 - 01*2837107 

SSgSSSSdSB.: SH -::| = ' 


Ungham Life Assurance -Co. Ltd. 
*fifStalHse.FinsburySiiEC2. 014288881 

JSSSHSft =g£r. iStl :;::J - 

Prap.Unit-iil.lSL-.KJ? 23.41 ......I — 

Wlap iSPj Man Fd J57* M*| 1 — 


New Zealand Ins. Co. (VJ C> Ltd. 

Warrior Sq_ Southend 070282^55 

Kiwi Keylnv-— — (202.1 1055) I — 


NFI Pensions Management lid. 

48, qrornchurrh SL.EC3P3HH. 01-0=34200 

MriucndFund |M2ft 1065) . | — 

Price* an SepL 1. Nert dridlns OeL L 


Holhrirn Bari. 8T1NSNH. 01-W50222 

EHully Fd Snn. 17.(14.73 15-191 ... . I — 

Fixed Ini SepL 17.-IU33 12 5H . . — 

■Pmp Bd Sejn 17—P736 Jft4lj — 

Reliance Mutual . 

TunbridKe Wells. KenL 008=22271 

ReL Prop. Bd* — -1148.2 _ J ) +2.9 

Royal Insurance Group 

1. North JnhnSL.UverpwL 0512300822 

Royal Shield Fd. —^91.7 97.0! 1 — 

Save & Prosper Group - 

4. GL Helen's. UnutaLECa. 01-5881717 

▼Bald Inv. Fd— TOO 9*N ..— — 

—Prop. Fits (110-3 3J&B _... — 

Dcproil Fd D05.7 ,113 — 

Bqx IrFeo.Fd (1116 11B2 +DJ — 

— Prop. PriL Fd . J12BJ 136-0 — • 

JCompyPen Fd — |l34.o 141.1 ' — ' 

Pnco oo **SepL 18 "’Sept 8 
♦Weekly Valuation* tFnec manihJy 

Saveguard Assurance Limited^ 

Sunn Court. Peteralidd. Hants. Ptr»Hd3381 

InvesttnriU Fhnd .-|925 975) +251 — 

Schroder Life Group* 

18-24. Malu-Bvers SL. WC2. 018303833 

Fkd InL f. Set*. IS164 6 110.1) • — 

F1ex-FdSnt.lB._9l5 9*4 — 

•Equ.ly Fd Rut 16 142.4 — . .. — 

Du Second -Series 142.4 150 0 — 

•IPdnFdCp. SepL 10 1275 334.1 — 

*Ftot Fnd. Acc 137.1 1443 — 

Pp. Fd Seri. 17 1053 1109 — 

Dap. Fd SepL 12—49*4 103.7) — 

Scot. Widows' Fnd. & Life Ass. Soc. 
9. SL Andrew's ft}~ Edinburgh EHZ =1D 
I nroLPty. Sep* 13_J274.6 ■ 2824+10 « — . 


Trident Life Assurance Co. Ltd-V 
RriuladeHnase.Caourej.ier MS3GM1 

Tndem Hu Fd.__ 1034 1004 — 

TndentGr.Mn Fd. 1190 - 1253 ..... _ 

Trident Prop Fd-- 10*8 1145 - 

Tnricoi Fqir. Fd 7119 IDJ — 

Trident H. Yd Fd-- 1103 1162 — 

TrulMll Money Fd 1M2 109 8 — 

Trident Fiwr al Fd 1020 ICS 0 — 

TndcnBd Sep 1*. 40.0 430 .... — 

GUI EcJred 910 — 

Cash value Tv LI Ou premium. 


Tyndall GronpV 
3* Canynga Rood BrmoL 
3-way Fd ftpl 10... 1 

Prop. Fd Sept 18 - I 

Da*r.il Fd Sep> IB 3 

O’seaslnFdScpl 3_ (592 


odBnsuH. ■ c anssM 

10... 94ft I +28 - 
18 . BL6 +0« — 

f. IB 109ft +0.4 — 

1 3 — 59ft 614 1 — 


—Prop. PB 
JCooipyFc 


Vanbrngh Life AssuranceV 

41-43 Maddox St„ ldn. W1R9LA. 01-49B46C3 

HlanocedFd 1100.4 105.7] I — 

Equity Fd 039ft 147ftl -0.1 — 

rixcdlnlercstFd...ni2 9 110.9] I — 

PropertyFd (3058 11141 .... I _ 

Chib Fund 0013 10*7] ] — 


Welfare Insurance Co. Ltd-V 

TbcLeaa.FulkaMem.KenL 030397333 

Cm. GnmiHRd . _ I 1317 | *3.41 — 

♦ Stempr Flcx.Fd.^ I 816 | | — 


♦Sxomp prop hit .. | 
♦Exp. Inv Ty. Fd— 


Flexible Fund 

I nv. TruM Fd 

Munevnukcr Fd 

Proparty Fund 


~ Windsor Life Ass or. Co. Ltd. 


£1. High Street, wuntior. 

Life Inv Plant . (465 

Future Aud Gth. _ 1: 4i7J 

Ret Assd Pteaa. |_ . I 

Flex. I nv. Growth — (97.3 


_ (465 49.0 | _ 

_|:4i78 4)350 ] _ 

_ .£10.99 — 

_ P73 1025 



OFFSHORE AND OVERSEAS FUNDS 


VANCIAL TIMES STOCK INDICES 





Afcray Management Co. Ltd. 

Pft" -Bm. 3UHB, Hamilton, Bermuda. 
Albans Fund Ltd.-— ISC5J3 551| -'.-4 


Atwtraiian Selection Fund N.Y. 


AXrirt, Piui awl InL MgL Ud 
. 20 BedLSoi Court EC6 - .01-3332410 


Charterhouse JFaphet 

1. PMemrater Row. EC* '■ 01-2483999 

AiBrow -fPUri.W Z9«j+*3 7 82 

Adicerho dwb.« sew+ofto in 

FEmdak mt2»« 3lifl+0JE 785 

Fondla D9Q231 53^020 7.73 

Rlipuna USUI6 mH ..... 1*7 

Grid Cat as Sw. F _ 9*00 4*0ffl+05t 354 


Free World Fund Ltd. ' 

BnUertteld Bids. Hamilton. Bermuda. 
NA_AuK.=S 1 *01050.92 1 I — 


ItS*® Shares—.—. I -USS280 J ....4 — 
Hem mn. dur Sept 25 


B*WM 'B*Tixelle6 3Lan*eit 
^*5*6. <*» ■te.-Weganee B 1000. BrnaseU. 

esss^^k 3 $ 3 


Cornhill Ins. (Guernsey) Hd. 

P.O. Bat 157. SL Peter Port. Guernsey 
lnLMBraJ r dAuftft*.|132ft 14*5) ..^j — 


G.T. Bermuda IftcL - 

Bk- al Bermuda Front 8L. HamlUL. Bmda- 

Berry ParFd St* 171 .VSSB5S 4 | - 

Do. Pa. 9. S«X. 17- (liLK 32* 

B«T> lot SepL 17_( US*1*Z7 Uo.iq 103 

GT 5 Fd SepL 17 — . . OSBftl 170 


Keysdex Mngt. Jersey Ltd. 

PO Bos 98. SL Heller. Jersey fEnq 01-606 7DTO) 

Fan idea .... Siv.Fra.L752 280 

Kewelex IniX ^nira* 5S 

FaudexEornpe... SwH9J« _... 3J0 

Key •elex Eu Wpf 436 2ft7 

Japan Gth. Food — ^ — 

Ktyseto Japan — J9 6 M — 

CenL Assets Aran. | £10*16 - -4 — 


Daiiing Management Ltd. 

19, Bant SL. Sydney. MAW- Australia 
DorUhS Fund [ASL47 156) [680 


, ’• "tv • 1 , 

Bk- ofXomfefl A S- America Lidi. Delta Group 

Vlcloria SL, BC4. 01-2489022 P.O. Bra 1«7, Naraan, Bahama* 

AlCX«odB-P(L_._ l SUSS.95 I -.4.- Drttirf>Fd5kl8._.|_1®B5a [ j - 

.- ■ ;• -Jkt Mtact value SepL 1Z Delta Inv sq 10. — feso.99 l.OS J — 

: • • SdU Unit SptJS— (610 ‘ AM* I - 

Unicorn InL (Ch. Is£ Hd. jwgj Interconliueniai Inv. Fd. 
SS^l£fLS^ulf ,Vm ' M7t P.O. Box jJ87ia Nam. BrfiainB*. 

SSSS^f-^susuri -::::i“s!o »vnti nw m j. - 


HU! Samuel A Co. (Gnenueyi Ltd. 
8 Ldent SU SL Peter-Bart. Guenuc. a. 
GusnmyTiU (U3i 12L0| +0.7| 340 


King & Shaxson Mgrs. (Jersey) Ltd. 

8 Church St , St. HrilerJu-CI MMS96U 

NCat Fund Orsyj jW » _ UJDj — 4 «.«! 
Nett unh. day SepL 30 


Kin Samuel Overseas Fond S.A. 

37 Sue Nd rr Dom*. Luxembou re- 
Nav. SepL i5 ]' tBSllJO j ] - 


m i - 


Internationa] HuOic Inv. Mngt Ltd. 
P.O. Bra Ran. 5ft Pitt a. £Wno. ausl 
M in »P»W ThlRAIJS . 146|+O04| 5.48 


KMnwort Benson Ldn. Agts. 
an, Fenehtirrh a. EC3. O1-0238MO. 

Bun nrest Lux f -L. Ut, „J ' I0 I 

Guernsey 1 nr «28 JS 

Rrenial.aL.ra._73g* «-“S III 

KSIntnL Fd “ 0W f£ 

rojamit Fd SL'Sll flfl I .... . IW 

SrenetHermiida l 51153.67 +0.M L91 

UnJOT^DraT-— PAM 2U0J+OJ0 9.48 


Barci^s Unfcurn Ent (1. 6. Man) Ltd 
.aftyUtort«aL.Dodgi*iiAii. wwim 

aaste^i « »*dKs 


Dft-gjta Treat **8- 47J.,_... 9.™ 

Da Hshx Jttdiial - W.7 • 223* 2J0 


Ebor Management (Jersey) 

37 Broad SL. SL Hdwx. Jersey. 0634 aosai 
numjari ap.. UH H.|lSLQ 1905} +14.1 . 214 

Channel Island B2.4 +0.;) 3.7k 

Jay.' Fxd. SepL l7_ U7ft U9ft( „.4 . 956 


Japan & Far Eastern Sees. Man. 
Coon «u chi Cenir«i‘PO Bdi Wo, Htnvs Kobe 
pap..*FESp«.lft.-i|;' J 5HK*9S } | £80 


Lamnnt Investment MngL Ud. ■ 

B.SL George's SL.Daufila*loM. 0B244BR1, 

Lsmonl Itnl Inc .^.114.7 21« I *25 

lamont laL Gttui — 155.1 5*6] ..—4 *12 


8ri|fee Management Ttf, 

P O^BpL-Sce, Crand Caysiaa, Cayman Is.' 

»5«*)WA»s0-„j ywm- i .™.| - . 
Jbto'JWlS, Nmwb. tip; Bahamas. 

3*771 -+.1 UH 

gtrtterfiriM ftfanaj^aDent Cn. Ltd 

F.O. Buieiiis. HauiUiofl, Bermutto. 

IS^fcggD M IS 

'.RJoui-JS Best., UL Nert nib., Oet.l* 


Emwudlcat Group 
EurotraidnUULF-.Il.7B4 1*7721 508 

Finance Union (313 326) . . \ 5.52 

Accnts Sl M. BbUhsrkili) & Sons Ud 
ffifl 430* Bill SamPei ft Co. Up. 828 8011 


F. & C. Mgmt Ud Inv. Adrtsers 
l-£ Xatmsue Pminuuy hul EC*R oba. ■ 
owns 9080 


Jardhie Fleming. & Co. Ltd 

40th Floor, Cntmaugbr epaire. Hug Knag 

JardlBe Eton Tits-. g(K2OT 62 I ...„.| 250 

jBKtttH! J'pnF** 3HK206 64 | 110 

janlineSEAj...— SLS9 43 [ .....i — 
JardlnePhlp-Tst— ;.:K?S10.15 »..j - 

Jardloe Inter — — - •SHKT‘34 I 

NAV Au* a. -Equiv; SMB4. 

Nert 6uh,iSept. 30 [SepL ». 


C«-iTFdS«pLlM: TJSS2.W » ^4 - 


Capital Intern aiipnal SA. 
tft Hwjta Cta4rte*; HM C ore™. 
tog*# uft/uo<l_I SUS3J9 I .~..4 . - 
CS ulemaffand Management Tjd, 
Bensuid* . . . •' 

’4f« Aeg.,3L Nvct-snb. day SepL 80 l 


Fidelity Mgrot & Rei (Bd*) Ltd. 

pa Bra 67* Hamilto n. Be rmuda 
Fidelity IqL Fund.-} • tg SU 57 [+007] _ 


Jersey Inti* ^Wt'Managemeiit Ltd. 
22, HUl Stiert. SL Hdlri'.'a'enor. 09U 32271 

ininlClhFd - I >04.04 ' l-08fl 156 

J 17 Group Fund — (U3R 40 3421 ( ( 2-63 


UpydB WL (CL) U/T Mgrs. 

P.O. Bos is* S* Hdler. Jersey. OSStfitWl 

UQyds Bank International limited 
-L&BT ManagewnL PO. Bon J79 1211 Gefuna. 

UkBTIncnni«rFd..|PiiJBJ0 gJS j — 

U0TII«hi-Va»rf.plAi BUl —4 — 


Samuel Montagu Ldn. Agts. 

1 W. OW Broad SUE.C* 01-53HW6* 

t Anchor Gilt Edge-k.9.44 9.46) .. . . 10-34 

t Anchor I In! _ SB0.92 0 99 -07C 2.78 

t Anchor -V t’ntts_tl»i7 0.72 ZW 

t Anchor Wall Sl .—BBA 2& 3 46-013 256 

tDn AusL Jen L 1203 23.4 +2 J> 2 78 

•Da Wall SL da pj, 23 4 2-78 

•Anchor Auk (SA 0.79 o.K( .. . 3-76 

Nest sub. «e ITheL (Wed ’Fn. 
Murray. Johnstone (Inv. Adviser) 

163. Hope 9L.GUsaw.C2. 041-221 SS21 

■ -HopeS. Fd- J -DSQ965 j I - 

(Horny FtaPd— +J. I1SJ63S I - 4 - 

19AV ScpL H CVAV Atl* 3L 
NegU SJL 

10a. Boulevard Royal. UuCmbnirs. 
NNAl’EepLlft CE58.79J 

NegitUd . . . 

Bank ri Bennuds Bldfs*. Hamtliu. Braxta. 
NNAVSqjL 12 .j — i_. 488(i) 

OW Court Fund Mngrs. Lid. • 

P.O. 36. £5.. Julians a., Guernsey . 048126331 

Of Bq'W F Am* 29J39 J 4*1) 5.76 

OCIur.fdScpLl ...m& 24.9 . 13251 7JO 

OCJnLFd SepL 1S..W7J 103.7] - 

OCSUO Fd Auj!=9. (90.9 %7dJ ... 758 

Save £ Prosper International Ltd. 

3T. Brood 5USL«clier.Jen*y 033420531 

InLGr.FdSepLU-lTRHJB 5771 1 — 

D.I.FdSept.ia.-JUimi| 347] .—..| - 
PdaeFEFScpLis^rrsgia 22* — - 

SaproSept-lT—i-rranUE 5a — 

_ Detdlofa Hoods. KDealrags Wed 

Schlesinger Fnd: Mgrs. (Jersey) Ltd. 
P.O. Bm 187. Si. Hd 1 or. Jeraev. 0534 2731 1 

Inienill.Fd JerearMO 100.01+159 — 
IWftdXuxemb'x lUSRJtU80t.9rt+O89| — 

J. Henry Schroder Wagg & Co. Ud. 

IM.CnenpsUlkBra. 01-5B8-WOO 

CfieapWd. Sett. 10SfS»R - _ I „....) J73 


Target Trust Mgrs. (Cayman) Ltd: 

P.O. Bra 710. Grand Cayman. Cayman Is. 


TnL Oflihore Cay T)0540 0569] | — 

Price On SepL 17 Nest deal me day SepL M. 


Tokyo Pacific Holdings N.V. 

lnu mis WanafemeDt Ca N.v_ Curacao. 
NAV per *hare Sei*. 15 DSS3Q51 


Tokyo Pacific HMgs. (Seaboard) N.V.. 
TwHiwlg mi»s[iwmi i Co. N.V, Curacao. 

N.4V per share SepL 15 U5SZ22S 


Triumph Oceanic In* Fnd. .'tfgrs. 

B. Church a, SL Helier, Jersey. DS34 35511 
lalenuxuviil End -129.2 30ft) +0.4] 5.90 

•As at Sepu 19. Next sub. day SepL 26. 


Tyndall Gronyvji 0272 32241 
Hamilton, Bermuda, ft SL Hriier. Jersey. 

Ci'&as Dis. Sep. 17 -JUSSI 07 U3] 6.00 

CsewAcc. Sen. 17 USUI *49 '*00 

OiAil.1 Act Sep. 17 £6 65 7 0fe 6.00 

OiSft'Aee. Sap. 17 1880 93C *00 

3-Way1nL.Uis.2U LSS22H ^.... — 
InlUauFdAuK.2).|B*0 ■ 90.4] — 


United States TsL IntL Adv. Ox, 

14. Rue A ldn neer, Luxembourg, 
UfiT-Jtlnv.Tnd._l USKLU3 l+02t| 188 
Ket as&rt value SepL 18. , 


S. G. Warburg & Co. Ltd. 
30, Cresham SUee* EC2. 

CWT Ltd ALt 28. _!£9.93 10. 

ranv.RcHuJ .SepCIB. 5157. n 

Enerry InL Sept UJ SUEU.T9 
GrshfiLSFdA&ftO. US5*62 
TirTUdSepLlI.- E9.94 1*1' 


FMhdiryPar.Fd^.- 
Fideiity World Fd™ 


Fidelity ae+ P*" 

SerlesAOntnli . a» .[+0JBJ - 

Series B iFwiRcj_>1- IS922 ] — .] *26 


Jersey SvfrJ- Bk. Unit TbLDfers. Ltd. 
2 * Nev ftrert. S- Hdkr. Jenay. 0S34303S1 
J.SB- UniU- ~---0».7 1375) . .. | *97 
Prices on s*1* 17 - >•*«» mh day 5ept 2i 


M & G Group (xk<tKz) 

3 Quay*. Truer Hilt. EC3H BB0 01-020 4a89 

asfflfc® ui - A - 

Au* ft Go- Set* 17- ‘X467 L5U) I — 

•Cayman S. 


ctieajaWd. Serf. lOBraWR • _ ] _....] 37; 

Trnlalrar Jnl> 31 ] suanftfc I J — 

.Asian Fd. Sept. 8 hflfflLa liu| ..,71 3« 


World Wide Growth Managenzenty 

10a, Boulevard RqyeL' iJixonhourg. 

World Wide Glh. Fd[ SUSULS1 I +089) — 


. MOTES 


F.Ut&T. Managers lid. . 
a Church sL SL Heller, Jvy. CX 8 534 3S8U 
nrclntnL -..lUlM 11*20) i — 


Kemp-Gee Management Jersey Ltd- 

*CTiun:hSlre«-a-B4Uwr.Jera*iy. Cent. 35511 


Manx Int- Mngt Ltd. laKh) 

3* Victoria SL, boucla* I OftL 0824 48S6 

SSSltHS 7 - K 


Singer & Friedlander Ldn. Agents 

211. Ctmoon SL.BT* 0I-24S9M0 

Deftaftaufi :..._pBaw- vm+JUSi 657 

Tohj*TsLAUt30-t $2*46 J ..| 2J6 

Slater Walker Ins.. Ca (GL) Ltd. 

5. G nnrae Place, SL Peter Pat, Guernsey- 

W«rHwid6Sri>.19„[ . 4L4 |+3J) X» 

Slater Walker (Jersey) 

2ft. Church SUSL Hd 1 w.Jeney- . 053437911 

Gnwlh Invest _pl*9 - 2366I+7.N 3.M 

ItUnlFd.- »...wB6.7 «3+0g 3M 

Jeree>'Ei«r&Trt..pL7 137.0^+0.3 IM 

Vaiun SepL at Meet dHlum 4#* sopL — 


Pnrea do net Include $ premium, vbere 
nprimble. and are in pence unless mbarwue 
radicated YiekbaUm lor all bujiof expenses, 
a Otlricd pncei include all expenses, 
h Today’s pnera- * Vtrid bared an oScr pnee. 
d ErtimsHed k Todu’i opeokac uriee 

b Distnbutiun tree of U.R. law-t x Ottered 
price includes all «nn&» . except agent's 
commiMioiL 3 Offered price includes all 
expenses jf boncht thmiRh manacere. 
x Frei iocs day'i price. ▼ SCI of lax on realised 
capital Rains unless Lndlcned by ft 1 Guernsey 

B rid 4 Suspended. * Single pcrinlum, 

isuranec bondt 
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DAGGAFOINTEIN MINES 
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( Incorporated in die Republic of ^Ottlli /4/rica/ 

INTERIM REPORT 
Half-vear ended 30th June 1975 

FINANCIAL HKhL-LTS 


to achieve 1 Cabinet 


sense 


-■•viV-*-- -/it- 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


The f«iJinwins are the unaudited results of the company |N A CONFIDENT speech wind- become a more effective pn Lilies I the unemployed of .this country, 
nr ihc half-year ended iJOlb June. 1975. together with com- ln S up the Liberal Assembly, fore?. _ __ . L •promise that the Parliamentary 

arai:vc fisrnres fur ill** half-year ended COth June, 1974 and ^ r - Jeremy Thorpe claimed that. The divisions exposed between Party will be at the head of what- 


missiles 

By Arthur Sandies 


J. B. 


Half-year 
ended 
3(Mi. 1,473 

R 

Half-year 
ended - 
C0.ti.I974. 
R 

Year 

ended 

31.13.74 

R 

i io ooo ; 
j i ooo ; 

is nod 1 
5ooo; 

j .23000 
| 14000 

11 000 

20 000 

37000 

! ii ooo; 

: j 

1 i 

io ooo! 
13 ooo! 

r I’sooo f 
I 32000 

; lanoo! 

| 2 000 ; 

! 

w non ; 

i 

J 27 000 
1000 

j 44 won j 



70 000 

■13 000 

76 000 

K05 000 

FJ15P00 

R39 QUO 


ihe year ended Stst December, 1974. 


Intere-d •vresvyd 
Ulner reienue 

Deduct: 

Administration expenses 
I.finc s^n ice ^ratuilio® 


P'es and sundry expenses 

l‘r>i|ii'ri> expends 

Go.'iinbntions towards 
srassiny of slime.- dams 


NET LOSS 


NOTES: 

1. taxation 

iVi i aval ion has hern provided as the company has a loss 
for tax purposes. 1 

2. HI VI HEN DS 

No dividends were declared ur paid during the six months 
under review. 

OPERATIONS 

As> anticipated in' I he directors' report for 1874. the com- 
pany's applicaMun fur permission rn peg claims on portions 
id the I a rm Daggafuntein So. ]2ii l.f!., district Springs, was 
I refus'd. 

Efforts are continuing in an attempt to settle the out- 
standing affairs of the company so that steps may then lie 
taken in de-reaister the company. In this connection the 
company has recently invited offers for the remaining freehold 
iff i In* farm Dagcafnniem. portion of which is covered by old 
•-'Mums dams. To dare the response has been discouraging, 
■‘wash as regards the number of offers received and the sub- 
stance nr the offers, which would appear to indicate that the 
v.*mp:.ny cannot expect a significant contribution to Us cash 
rc.-ources from ine disposal iff the properly. 

Tin* company has for some years been making payments 
fur the grassing of Its slimes d.iins. However, more recently 
certain unforeseen technical difficulties have been encountered 
in carrying out the neoesssirv anti-pollution measures required 
pursuant tu the settlement of the company's liabilities arising 
"in |'f S'lniospheric and water pollution legislation. TTic 
additional cost of overcoming these problems cannot yet he 
determined. 

In vii-u or the above and the additional administrative and 
oiJit-r expanses which the company is having In incur in 
onrji'aviiuring to finalise the company's affairs, any further 
distribution to members now appears unlikely. J 

For and on behalf of the Board 
D. B. Iloffe > Directors 
W. ft La writ- > 

Administrative and Technical' Advisers and Secretaries: 
Angiu American Corporation of South Africa Limited. 

44. Mam SireeL Johannesburg 2001 
<PO. Box 615-S7. Marshalltown 2107) 

Transfer Secretaries: 

Consolidated Share Registrars Limited. 
fv. Marshall Street. Johannesburg 2001 
tF'.O Box 01051, Marshalltown 2107) 

Churl er Consolidated Limited. 

f* «.i. £jr>\ 102. Charter House. Park Street. 

Ashford. Kent, TX24 8EQ 
Heart Office: 

44. Main Street, .luhannesburc 2tK)i 
London Olfice: 

40. Holhorn Viaduct. ECU’ 1A.I 
Johannesburg 
/fuh September. If* 7 . 1 . 


the party had now prepared the mqderaw, overwhelmingly ever forces they are able to j THE CABINET this W&k'^fiiy 
itself for the fulure and the fight middle class elements and the mobilise” Mr.^ Smith declared. . I decide finally whether. -tp drop 
to obtain political power. • . radical Young'. Liberal? were as In one of : the most effective; two bome-producstL "-‘guJdftl 

He told 1,300 delegates at fundamental as those facing speeches of '-the week., which missile systems and biff foreign 

SMrhnwillnh ftn S9ilird<li- rtlnl thn Plthur fl F tka nfL.. . n.riinr annul k.'.a .. J: . .. I mnnnnnK Tito' -7*" 


Ding to adjust its policies to taite In short, aolhij*g v;as resolved so-called socialist Government The Defence; Corrimittee' Of-the 
account of the rapid changes ia af. Scarborough. The party, re- should have deliberately set out Cabinet seems .to haver aewfrpied. 
society. mains at the msircy of cipraents on a course which had led to that the Franco- Ccrm an 

But despite the leader’s brave outside its control, particularly tim. unemaloyed. ’* ■■■ anti-tank missile :aad -.the tLS. 

words, the mood of Scarborough the unknown prospect of el**c- Mr. Thorpe, in his second Harpoon inulti-systanr-., missile 
was in sad contrast to the torai reform and-the boped-for major .speech to the conference, can be . bought. wfthout too "mudh 
Brighton Assembly a year ago breakup of the“Lahour Party. said that It was hot enough for damage to employments .‘;i£'the 
when the Liberals seemed poised The most positive advances io the party merely to address itself full Cabinet agrees, dethils will 
for the long dreamed of break- come out of toe eon Fere nee were to the emergencies oT to-day, be disclosed this week.;.- 
through to become a dominant the promise Mr Cvrt! Smith, however critical they were. - The purchsaes may hot lead 
force in British politics. the Chief Whip, to weld the Par- “If we arc in politics to change to automatic cancellation of~tfce 

Mr. Thorpe put a brave face liamentary Partv into a more society — and I contend we are—, British Aircraft Go rperation. 
on tbe electoral setback and did cohesive force, and ms call on we must be prepared to diagnose ] Hawk swing anti-tank system or 
well enough tu still criticism of Saturday for the party t*i protest its underlying ills, to define ah •the Hawker Siddeieysubmarine- 
his leadership for the time bmne. more actively agjinsi rising un- attitude to social change and to .based missile. : 'V-V./'i 
But the Assembly nnce more employment, put into plain language the! Defence industry unions ^tikve 

highlvjhted some of the reasons “1 urge the party, particularly aspirations of people who share^lon^. resigned themscives tiy?the 
why the Liberals have failed to the Young Liberals, to mobilise our ideals.” . 'Joss of Hawksw-ing. bemuse 

I : — - | Milan is much less expensive.' 

j Decisions to huy off-the-peg 

Rank row Home Office fevdureiE-SaSIS 

6 _ m JJ ■ ! Ministry, to make the hest Of jhe 

COIIIQ w '«• , - [ heavy cuts in defence expeodi- 

have been pubhc prosecutors 

I which now seem likely are jffiadi* 
BY ARTHURS AND L£S 1 they will- leave the missile in- 

StODDCu ARTHUR SANDUS dustry with a sizeable -martet. 

Br Sr . ...... 'The Rapier ground-to-air^ system 

By Stewart Flemfne THE PUBLIC prosecutor. the “But there are difficulties, not JS j n f U j] prodiiciion .and selEne 

independent . filter system least of resources, which have exrrerndly well abroad. V . T. _ 

THE NON-EXECUTIVE directors between police 1 and courts, which to.be con side red.' ' « " ■ ' 

of the Rank Organisation should ; is a regular feature "of European The arguments in favour of - ’ - >• v\" v. ■- 

have taken action to resolve the j legal systeriis hut unknown m the public prosecutor system -v.;., 

dispute between Sir John Davis, Britain, except ‘in Scotland, wore that it meant that police . ; < 

die chairman, and Mr. Graham seems to have won suppon at had , to convince, .the official j 

Dnwson, Mie chief executive, who {the Home Office. beFore proceding to court. "I . • 

resigned last week, before the] Such a scheme is unlikely to have heard recently that in Defr . - 

company's problems became ; w j a the wholehearted suDport of mark the public prosecutor is so . 

public. Mr. John Phillips swere- (-the legal profession which is successful ifi weeding out un- 
tary and chief executive of the ; deeply divided about the useful- satisfactory cases that onlj* about 

Institute of Chartered Se ere- j ness of .such a chance from 5 per cent, of the accused plead •- . • : 

taries and Administrators told i traditional practice.. not guilty.’’. T 

the institute's annual conference The Home Oflice is clearly Mr.’ Lyon commented on criri- 9 ' 

at the week-end. j enthusiastic about the plan, but cism of the present systems B f 

Mr. Phillips said that the ! there is likely to be resistance under which too many peopic JHL 

much publicised transactions of (from the niore consenativc ele- were aquitted. . An evaluali*:n of : 

the Rank Organisation illustrated ; monts of the Bar and. perhaps^ the criticism had shown that in 

ooiv too well the pari which 1 also the chief constables, who a considerable proportion nf - 'rV 

alert and experienced non-,niishl fee! that some nf. their cases in Crown Court (ho judge ' j.7. J - . * - 

executive directors should play frewtani - 0 c action was being slopped the trial before the jury , 

in fho a riinini 5 Tr.-.!irtn rtf rnm. ! eroded. had to consider its derision Many — — * ; — 
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Turnover 
Profit Before Tax 
Profit After Tax 
Earnings Per . Share 
Dividends Per Share 


>. Six Months, 
to 30th June; ■_ 
1975 

z;' 

f .909^00 
" . S04JI0O 
242,000. . 
,M 2 p , 

O^Op 


-Six Months 
to-30th June 
.*■ 1974 . 

. C 

ffJMlOOO j 
'':*376JW0' 
JSUJOa - 

T.. 8 ip s - ■ 
DJOp 


' 3ljte 

JlSjK-' 

' r ijni 

. L300. 

-[rn '■ 
■ ■ ’ - v . 
’ : V 


Home Office favours 
puUic prosecutors 


EXCELLENT PROSPECTS 
The Board consider thac.the demand-in overseas inart 
for civil engineering v/orks and for die. products df. ' 
engineering and civil engineering supply companies she . 
ensure growth through, the next - three to five yen' " 
that by the end of that period ohe-half of Group prt 
could be derived from overseas activities. ■ 


J..B- Holdings Limbed: •.. 

Johnswsn House, . . 

Hatch lands Road,-. RedfiHL Surrey RHL IB(J 


BY ARTHUR SAN DUS 



in the administration of a com 
paiiy. 



LIMITED 


^ ^ ease?, did uot even reach., plea d- 

How much better it would! Keeping watch in * 

have been had the non -executive! Introduction of -the cbinpc is *ie. Wa ® s, r ue !^ - 
directors of the Rank Organisa- not an immediate prosper!, if 0 . w / rG,c nev ^ ev ., e ?^5 

t ion foreseen the development of only because of the expense could nave been made aval la ile 
the problem and settled it before | involved, - vy . r '. ier . ,f „. S 0 „T* TT hln 

it became a matter of public. Mr; Alex Lyon, Minister or ' to J statements 

discussion j State. Home Office, told the con- ap £" „. s i Ik 

The Rank, affair was a demon- i fere nee of the Prosecuting Soli- D J?L rote -H 

stration of the case for a'cilors' Society -in York at the acti^^rnua 'erf in 

statutory requirement that cer- : week-end that the .Home Office f{J decision 6 whether" 1 ’ -T Irxle 
tain classes of company should; and the Law Officers Department nucht f"'be nro«Hc-'\*rt there is 
include on the company manage - 1 were watching ihe debate over S ancer ihai in some vases a 

ment Board non-executive , public prosecut,qrs with interesl. riispassionaic ' vivv. of the evi- 
di rectors representative of! -There is much to be said for deuce mav n»>* prevail" 

Institutional investors, who were; bringing the existing prosecuting A L . rni ^,i 7 i r m i 1V as rot a 

themselves representative of j solicitors’ departments under the „ atlK , “There k no reason v.hv 
thousands of individuals who had ■ Director of Public Prosecution* ^ 1 ! thi* -alli—anons m both sicL-s 
a stake in the efficient in:«noge-as a start to a new service." he should n .t he thoroughly invert- 
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ment of the company. 




OPERA & BALLET 


ENTERTAINMENT GUIDE 


THEATRES , THEATRES 1 CINEMAS . 

... R on 5 e «? T ^ LK ? F ,J rM i TOWN - 01-734 S0S1 ! WAKNEB, WEST END. Cekesier " Sa'uara. 

HAin * 600 M 840 I 8 i . 15 DlninB and Danunq. At 8.301 Tel - 433 0791. 

... f Nerl J?e*o« SWEET TEMPTATION t: PETERSEN <XJ.'Co« pngk I.5Q. 


LUMJtUM, Ol -33b 3167. 

ENGLISH NATIONAL OPERA 
lomor anfl L, 6 30 Den carlo*; 
Vrtd and Frl. 7 30 Madam BuiIerHr: 
Thurs 7.30 La Traviaia. 


E«9L 8.00. Frl i' 


UlM w«k — Must end Saturday 


Ooemng tonight 11 p.m 


pet Era EN txi.'Cont pragL. I.5Q. 
8 2S. Last 3 day* 


rmcinr ^ Aa , 'A > HAYMARKBT. 930 ' cftSi." t>Bi- 7.45 THE PLATTERS . ' 2; Paul Neman THE DROWIMNG 

•z camTB ts ,"% TAU OP... 240 ' 066 ' w#4, john cSUWS “* ¥ H!TC l lft 1 .W WJSnffKS-l W.. ca "‘- *" L *" 

In nc*l 7.30_0as Rnemgold. _ in Ronalo Millar. C. P. SiaWi ' MILLICENT MARTIN AMAnO^S'aRRIE I TVywrni'iur^MaccnMn - * 1 /* N vg m * n> 

7 SADLER'S WELLS THEATRE ROftettry THE CASE IN QUESTION i in ALAN AYCKBOURN'S “ I JNFERNO IAI. -Sep. perfj 

A«- ECI 8ST 1673 From ThurMiay. 

THE ROYAL BALLET 
mcplnns 7.30. Mai Sat* 2.3Ci 


THEATRES 

ADELPHI THEATRE. 01-836 7611. 

E« 1 S. 7 10. Mar ThuiS . S*L 300. 
JEAN ANGELA 

SIMMONS BAOOELEY 

JOSS AChLAND in 
A LITTLE NIGHT MU5IC 
•'MijiH thal Ravithci t*i«r Sen-j». A 
•.how Kri'-cd Mrllh Genius “ • Guardian. 


1 ,n THe’^A^"' iK! 4 ' O^^rioST * MILLICENr MARtm 0 AMANO 5 A 3 S'ARR?E j TWER W^?NFEBNo'“ A| N ^SS*" 

' .. . THE CASE IN QUESTION i <n ALAN AYCKBOURN'S I T*y? E “ , T l ? '"FERNO lAf. .Sep- peril 

An eicdleni evening s enter uinmen: I ABSURD PERSON SINGULAR I 7 S,: ’ 

. . an enthralling >iary s. Times. , Beal Comedy ol Year. E Sttt. Award 73. ! r * 

\ Musi end Ot-'Obor IB. i — -- — — — ... - - 

' KING'S ROAD THEATRE " ter W.V VICTORIA PALACE. 01-834 1317. 

; Em,,ng :. a ' 45 'i CLUBS 

• BEST Vu^CAr 0 OF B0 TH# M Y£ AR S °" 9 S*r . i-'- - - ?1 ~ ■ ' 

._ Bve."'"*. Standard Oram* Award. > M UST TERMINATE O CTOBER 33, . ! |VE 16 g Rl . gcnt s , 7 „ . 

I *■ VR '!: ,^; 4 lnd |a 6 » a % ; 4; e B.3 a oV SO °- ! W«rMIN S r«R. 1,34 0338. Evenings fl 00. J 


wed. ann Ml. S.45 B.30 

THIS MAGICAL MUSICAL." Gdn. 
HAPPY END 

ov Brecnt Weill Last Week. 


U5 4.40. r. 55 


CLUBS 


or All-in Menu. Specljcular Flpor Showil 


' Sals. S-1S * 3Q Wed I W Etbifll i olus . ,h f Thvihm of Les Ver* Cru* and ; 
' old VI? Musical SlOryof Greal " cflbfn . J»hn"v «.a-Hw«orlfi and Mutt. 

and Sullivan" partnership. -.GARGOYLE, 69. Dean St.. London. W.I.I 

, . TARANTARA! TARANTARA! STRIPTEASE FLOORSHOW 


sated before the jury ha^ fo 
decide. A. i»-»re radical mime 
in that directum. However, 
would . be : - heavily and richtly 
criticiMcd if the defence evidence 
was going to he ronsiic-roa only 
by the police.''' 


Index-linked 
certificates 
boost flow 
of savings 


Turnover 


Profit beforeTax 


Profit after. Tax 

•. Dividends 


Retained Profit 


H*frew ib 
2 S Jura 1975 

' , COM \ ■ 

48,158 


, 3,531 

(1.780) 

. t,751 

(472) 

1,279 


HaW yak to 
&Jum19T4 
; ■ e ooo 

.. 41.974 


V': *.2&r j. 

, .M.325)”'' 

' ;2.358 ; ' 

t •' (443) 

" -T.S15 


•y»r» 

roai 


:w~ 


ALDWYCH. „ 836 64| 

(Roval Shakespeare Company 
Recerond bool-ing inlo.. 836 6333 
E«BS. 7 30 Mai Wed and Sat. 3.3G 
FOR 4 WEEK SEASON ONLY; ■ 
- „ Harley Grany ll? Barker s 
THE MARRYING OF ANN LEETC 
. . M y\T- END OCT. ie. BOOK NOW . 
AMBASSADORS. 01.836 1171-3213 


E.OJ 8.0 3*1. S 30 and B 30. Toes. 2.30 OLO VIC. 


I ... . ALPHABETICAL ORDER , WHITEHALL. 930 6692-7765 • rSnYe - rvll - .°» GE J 

■Michael Fravn.s comedy is a del Is haul [ Evgs. B.a Fn SaL 5.45. 8.45. * 

m On. if- eupwrenee. ' Evening Standard I "Orton's nchesi and lunmest." Gdn ■ 1 SL'JL, i> 0 "„ s 

836” 6404 : MBRMAID- *24B 7656. Food 248 283 sV) Direaed^b^ Lindwy*%«?s^f 1 tame '' prlc ^ a ma i e mwsc'*" 
in«y- 3C . by °BER T N 4R (WINDMILL THEATRE. 4 37 6312. 

> I "ONE OF SHAW'S VERY BEST." j PAU LCT^ V G& N LAID S * ,in " _ 

LEETE SEATS FROM 75b lo LI. 50 OR \ Fealunmi IOHN inmam >BT n>| ■ P 

jaow combined dinner and theatre ; J being ™' " ART GALLE 

71-3215 ' - . ._I'£ KeT _ OR _ £4 ' 9S : - : T-rlce Nightly at 7.00 and 9.00. 


ARAI TARANTARA! striptease FLOORS how Donald Maclean 

en, — Ma>l. "TJn* delight- SEX UNLIMITED ’ 

evening News " Full al Shaw at midnight and i a.m. Hai|i»wi, ___ 

— Ha rold HOh&on. S. Time*.! Mandav-Fr>dav. Closed Saa L.437 6 ^ 55 . THE ODDER generation Win* 


,ho„ K^_g..h ocB.u s;: _G^Vd..„. j . . , „ A “^^^ripVea^^fl&ww- w -’- 

iSSn^SUSSjriASVi "SSt.4 HiSfcBS.R5fidS.fea**! THE ODDER generation', com 

BtiT RSc“n'T^m O 5t0Pwrd'» VEA “ R ,, ALPHABCT1CAL ORDER*" ( WHITEHALL. •» 6692-7766 I 1 M&¥d!I7' 1 ?y“/ 'ffVf C0 ? : tinU(? d 10 provide thf main ROW 

Limned „,asPn™ VEST !55 ll end Oei. 1 1 • “"‘SSUSK^ SSS " OMA a^lu^^ldn • i f«nd S into K>IU»>J ^VingS 

ALOWVCH. ' 836~ 6404 ’ RIEW'4ATb7"*248~7656T w ~F'ood~248 - 283S’."! D.reaed^I.^ay*^^- . came ' ^ ^ ? n , A Tf JTjSSLPrvSlSfS 

{Royal Shakespeare Company. . Evenings B.O. MaL Thurs. Sat. AO., ww^hmg with laiiBhM? " bail* Sfill I o-i-rf-lown or oversea', mdevlmked bavingS Certificates 


Notes 

I- An interim dividend of l.l¥piwtU.83p-^ossj 
■per Ordinary Stock -Unit will be paid on 10 
November 1 975 and ii is intended to recommend 
a total dividend lor 1975'of 2.39p(3.6Sp gross). 

2. The compaura live interim and rotnl dividends 


3. The fax charge incluctei £280.000 overs ~ 

tax, against £225.000. overseas tax in-:' 
interim results. I'orT 974. i 

4. It is anticipated that the Group profit far; 
half year to 28 December 1975 will becd " r 


for 1974. alter adjustment to take account of parable to that for the half year to 29 June.^-'- 
the capitaltsauon issue made in June L975, this basis, the forecast dividend lor the 
were I.I2pand2J4p nel respectively..- would be covered JJ-time* : -v ‘ J 


HAPPY AS a SANDBAG 

A MuilCjl by Ken LK 
All the fun ol the Forties. DON'T 
'V ° E*P ' WONDERFol. ■ 
D. M r. - A WINNER ” E. ifvn.l 


THE NATIONAL THEATRE 


APOLLO. 4 37 2663 Evening^ 8.00 

Mai Thurv 3.DQ 541. 5 00 And 8.30. 

MARGARET LEIGHTON 
ALEC GUINNESS 

*■' A FAMILY ANO A FORTUNE 
Finjl 2 — mutl end 0.:t. 4 


3BAG ■ 928 7616. TorriQr 7.30 'red. price prev.l ; “ .,^7.777" 

LM I Wed. 7 Thurs. 2 IS Mrf 7.30: WYNDHAM'S. 

-f.es. DON'T i COMEDIANS ! Mon-Fn. 8 .C 

/ONDERFou. • 1 bv Trevpr GrtHIths ’ JOHN GIELC 

E if <n.l Fri. 7J0 Sal. 2.1S and 7.30: ! NaUor 

E^m'nnl - R OB • PHAEDRA BRITANNlCA HA 

QO aSd 8 B SD ’ Somc seals h , e i d ,ot M'* 6 »y oi gerlor- - Nfl 


Ziwt SENSATIONAL YEAR 


•nance tram 10 a m 


.. - GUINNESS .PALACE. 437 6834. Mon.. Thurs. 8.00., 

In A FAMILY AND A FORTUNE Fri. and Sal 6.00 and 8-40. 

■■ — muyl e nd Oc t. 4 i JESUS CH RIST SU PERS TAR _ : 

ARTS THEATRE CLUB. 836 3334. PALLADIUM. JJ? 7373. • 

ureai Ncmowi St. «aii Leic. Unaei , Even.ngv. T 30. Man Wed.. Sal. 2 AS. - 
mombershio ava.i- ! LAST FEW WEEKS ol 

,a Sun 4i 8.00. . TOMMY 5TEELE 

ANNIE BOsS MIRIAM MARGOLYES ; ir. LONDON'S 

- a XHILDREN MOST BEAUTIFUL MUSICAL 

A BIsclbusr’ir Ch»e Barnes NY Times I HAN5 ANDERSEN 

CAMBRIDGE "THEATRE-' " "aw fine* MUST END NOVEMBER 1. 

Michael DENISON Derel GRIFFITH^' • Seats NOW THEA TRE AN D AGENTS.; 


_ = — —— — •- — — - u,inor * TB ' 930 ,643 ' accounted Tor C30.4m. of the 

*■ DM p/ftiL T RAYMOND preJ5.n 631 2 ‘ - movement's net receipls of 

Feaiur^g S jOHN VnMAN — ART GAI I FDIPC t* 3 . 1 . 6 lU. 

UMLLtKIta Indevdinked Cert i Scales went 

SENSATIONAL YEAR 'RMMiMMNMMMaMMa »n sale -tO VIFH OVer -R5 and 

FYNDHAM-S. 836 3028. ; ANTHROPOS GALLERY. SpecdUivU m WOIllL-n OVer 60 aT the hPginnltlJ 

Mon.-Fr'. 8.00- sau $.00 and B.Oa. 1 Elhn.c Arti. 67 Monmouth Street Upper nf June anti in their- Si's! three 
JOHN GIELGUD. RALPH RICHARDSON Ma.rt.n * Lane W.C.2. 01-836 6163 * I;,. , , „ ?! c»H 

National Tealre Producuon • Euraoc i linen cdlecron of New Guinea. aWl-a-nall inOIllns (Up TO oO|JlCni 

HAROLD PINTER S . Papuan and Eskimo Art A Tmw evh'di- u„ r i«. -,i |y.,-tnrt- inunetirient nf 

NO MAN'S LAND • ! *‘OA Mon Wod. 10-B Thurt:. SaL 10-12 ^er 1.11 jliraCICu inVC-iniLnT 01 

Direciel b> PETER MALL .• mjinigh: _ Sunday J _ j" £I56.Sm. 

p.tch." A e C ™ Sea H ^ HEST ! SubsiunUal purchases of the 

* i SmSsSale 5 8 A & RRY JO M^N B?T re H ANK Certificates are reported lo have 

ONEMAS ; Vn B n»F n AV l?iNTiNrV T heen ,n res P ect of th « maximum 

IC 1 3 2 Shatlcsbury Aw. 836 8861 ' afiees " individual invest TTK'Ilt Of. £300, 

a. sun. 2-4-s 8 - 00 . __ _ : p,ca\» f Uirl? - 2 1° h:,1 c snttlcd .down at about 

biCuSTIuSmiS.! 1 w, ; °° i S" 1=5 Him. a week. 



ONEMAS 


British Titan Limited 

International' manufacturers of 


ABC 1 A 2 Shattcsbury Aw. 836 886 
S«fp. Paris ALL 5EATS BOOKABLE. 

1. THE GODFATHER PART It 1 X 1 . W 
A Sun. 2.43. 8.00 

2. LAW AND DISORDER (Xl. WF. 2 0 
5-30. 8.30- <Las1 3 davs. ■ 


AND THE PRIVATE! 


Val PRINGLE Norman BEATON 
THE BLACK MIKADO 


PALLADIUM. 


••rue arer . i Opening December 17 

nonl.^l 1 .5£. U - SI ?£k . C J. F ,, , 2 7S ? KD LULU. RON MOODY. RACHEL GURNEY 
PROBABLY 1 97b AND 1977 AS WELL". in PETER PAN 

S Times Er .10 Wed.. Sal 5.0 8 . 1 5. I '_v=i.' — .."W — , -- — . - — — ■ 


oi- 437 - 7373.: A37 6877 unm' ,Al ! KgMI. *£? 'EES? W; ..J 1 ® impact Oflhe indejt-Hnkcd 


SENSURRDUND. V « - ! d\ ? ^ 5? W . A< Y °“ ^ 

2.30. 5.30 and 8.30 Seata bookable : ^ ■ - U — SL'helllC. inlTOfillCCd OD .)U)>' 1. 


c ?”»- OV ' * J0 S578 ' E ^" 8 00. 5ati. al . Subi 
? 30 and 3 30. Mvmyn Tlium 3>OA 
"The deleclahlc HAYLEY MILLS " O.T. ' "PrOW 
FRANCIS MATTHEWS. LEIGH LAWSON , able m 
ImIvi's jovmn Comedy 1 E.N. loyoiJS 

A TOUCH OF SPRING — 

"Eh-irve-ceni direction hy Allan Dane." | PRINCE 
Flu T.mcv "THE AUDIENCE were j Ewnlnq 
WEAK wi>h LAUGHTER ' F,ir Tlmev 
THE FROLIC IS SUCH FUN." Evi|. I 
News 


PICCADILLY. 437 4S06. From lomor 8 •' CUR 20 N. Curzon Server VI 
Subs Mon-Thut>. 3 Fn_ s»i. B RAO >Ng Smoking and For 
KWa ZULU DOESN'T LIVc HERE AN" 

"Probable the moil conipuls.ve<v enlov. : Progs ai 1 5 S. 4.00 6 . 
ablc muMCil -Jioyr .n London " F.T “ A ■ 3 gar*. Pnor.e bookings, 

joyous occasion indeed. Sun £xo 


' YOUNG BRITISH PAINTERS. 


'RlNCE Of WaLES. bin aiiai . EMPIRE, teitew Square. THE EIGER < U™' 11, 

w®. ^-00 MAL wed. 55 Wf ttSP» , «'RjS-5» , W &»■-. Thur ‘ 


r •rr R | ON . 3316. Air. cone. E*gs. ■ 

a. IS Mali Thurs sat. 5 Tom Stoppard's' 
ROSENCRANTZ AND GUILDEN5TERN i 
ARE DEAD. Limited _Soa«0n. 

DRURY LANE. 836 81 OB. Evenlnes 7.30 i 
Mallnees Wed. and Sal. 2 30. , 

MICHAEL CRAWFORD in ! 

BILLY 

A NEW MUSICAL 

"MICHAEL CRAWFOPD A WHOPPING > 


DUTHE5< THEATRE. H36 824 3 

Evenings 3.00. Frr Sar. 6 15. 9.00 
ALIVE ON STAGE 
OH! CALCUTTA' 

NOW IN ITS 611. YEAR 
'■ BreaihlaLinnlv Be*nli r uL " S T“I. 
’•The N'jdiir n Siunmnq ' Daily Tel. 

DUKE OF YORK'S. ai 6 SI22 Evgs. b" 00. i 
Sal. S and 3.30. Red price Mai&. Th S. 
BERYL REID " measureless lov " 
HARRY H CORBETT 
" Pii’lormjnte *w treasure " 
KENNETH CRANHAM 
in JOE ORTON S COMET Y 
ENTERTAINING MR. 5LOANI 


I AMES «min — a. so. » so. s». rers. *.11 '■eats tod— ; .... 

J in HARVEY able. No phone bookings . , ; 

QiJe^' o«*! 1 i leicesteiTsquare tkeafrc. 938 5252 j CAMPAMV 

HARRY 5ECOMBC • S « f ' ""f Feel 1 TOMMY IAA 1 . The' VUHIrMNT 

as "Shipool" in a comeov | mm mm of thy year. Sen. perl:. 1.20 . : 

THE PLUMBERS PROGRESS ' ^ 30. ^3 ■ 00 .^ 5u "■ 4 30. 3.00 All seers j NOTICES 

■■rpN^S. 01-73* 1166. Evenings 8.00. 1 . 

Mats. Thurs 3 00. Sat 5.30 and 8 30 . DOEON. HaymarSet. 930 273»'2771. , 

ALAN BATES in . SHAMPOO <X.. Sep. uerts. Wk. I.1S. { ' 

OTHERWISE ENGAGED ; 4 f5. 8. IS, SbampM al 1 55. 5.30. , JACQUES BOREL INTERNATIONAL S.A. 

A new olav hv SIMON GRAY 8-5S. All Kata may be booled. _ 

Directed by HAROLD PINTER ! I T_I J " . An E*lraordrnar v General' Mee<lnd has 

- — - . 1 ODEONi Leicester Square. 930 bill, .been Caled lor ICrH Lni.nivr 1975 at 

RAYMOND REVUE BAR THEATRE. 734 1 James Caan ROLLCRJBALL [»**. Sep.'iB.OO hou-g “1 Tour Marne Monloar Bass' 

1 593. At 7 P.ni„ <J p.m . II p.m. Progs. 1.IS, 4.lo. 3 00. All seats bmY 1 Pjr.s. 

PAUL RAYMOND preseno \ booked. AGENDA 

• THE FESTIVAL , I - — • — •• I ■ Autliorisal.cn ana nr rmiision ' lor the 

OF EROTICA -75 PLA21A 1- Regent St. 839 6494. MAN- * dbic ol 'bonis tc j -rnav'ittum of 

DINGO CXI Progs. Sep. Perl*. Daily FF 1 20 000. 030 

REGENT. 123 7707. Evening* B.30.- 1 *5 a 30. 8.00. 8.35. Late show Fn and , 2* Rsiire-nen? -anj nomma-ion M directors 

Fri. and Sal ai 7.00 and S.1S ' Sat II. li pm. AH seats bookable e*tr 3i Apooinf-nen: cl "onseufS". 

2 nd YEAR OF SENSATIONAL . PWli. . 4| Ahv clher 3US nrji. 

5TAuE SHOW of THE 70'- l— — — — •— ; ABPi-«ued agenr, t iT . fw -i»ina the 1 

LET MY PEOPLE COME .PLAZA Z. Regent St. 339 64«4. Gone socil-it.n. Or <.c-r;ih;ate> cl . dead* n and 

AN ADULT MUSICAL , VYirtj the Wind 1 A 1 . Prcg*. S-p. Pcrti, POureT o( artwn.-, — 

'• Never a "ull ir.jinoitl ' Evening New» • daily 2.15. 6.50. Late l*»aw Fr.. and Sal. ; BMP « L Un.cn Eurooeennr.- 

100 ticLet-- huid ter ye»e at door. it.15 p.m. AH seat* bookable e>g. serf*. > * *«“'* *w Pmij n cm PayJ.Bai 


able. No phone bookings 1 


na? 99 pIimti .i?! n : C£NT H 5 iT 0 £'®'- with August, for cKu'tuptu hring- 

NAL PRINTS Including • pal) • Crnsl _ .. . . . ^ **, .1 a , 

Hoc^nev Hamjgurhr C ic Mon..Pri. »0-S I fig 10^ eslUltflbi Iff zleJm. Al 

Thur». id- 7 . September T2. some 192.000 con- 

; tracts had been agreed, with an 

Aounaaiu average- commitment to save of 

VumrAriY H4.40 a month — 111 akin a an 

MATt^re : overall monthly . <avtn §s nominu- 

nuillatd ment of E2.Sm. 


TITANIUM-PIGMENTS 

interemstatement 

The Board of Directors of British Titan Limited' announce the ' 
naudiied results of the Group forthe half year to 30th June 1 975, wfiich 
together with comparative results for 1 974, are as follows?^- 


Half Yw 
CO 30th 
Juno 1975 
£'000 

42,676 


HalfYw 
to 31 st 

D scam bar 1974 

rdoo. ' 
42,061 


NATIONAL SAVINGS 


"MICHAEL CRAWFOPD*A WHOPPING ; h^H ARQLa_P^TE R_ _ I oDEON.' - ^^^^^ 930 bTlT. « iW"?^"' 

rnf^ woVrd F " L " HE & ANn S H?g^ ' shgw'ak : R * Y, *' OND R EVUE BAH THEATRE. 734 ' James Caan ROLLBIWALL jaa*. Sep. • ? B .ao hoS^i !fi t»! 'mJ,?#" 
rne warlcL HE AND HIS SHUW ARE. I S93. At 7 p.n,.. o p.m . 11 p.m. Progs. 1.15. 4.15. BOO. All seals may •• Pjr.v 

A TREAT. Sunday E»oir»s. PAUL RAYMOND presents I ** hodked. AGEtiOA 


•\|ir.-tii5. 

I97ME+ 


SauaiM du L Ur.cn Eurooeennr.- 

u cno P*yS'8». 

Credll.au Ncr.-* ei Ui orT P* r| V*«" n * — 

- " CORBETT ROYAL COURT. 730 I7JS' L*il 2 wpeks. PRINCE CHARLES, L«c. 54. 437 8181. I „ Union BsPsa.re 

P KENNFTH rnAMiau" . - -at C-QG Saiv s.afl ind B.10 12tn Se^alional Month' ! {Jjngje Naii^n* 1 .. p„is.- 

R.cNNETH rRANHAM | HELEN MIRREN EMMANUELllE *Xi l 8annur dr Sun r! dc L'UakrB des Mines. 

. 'J JOE ORTON S COMET/ .TEETH 'N' SMILES • Sep. peris'. Dly -Inc. Su.i.l' 2.45. 6.15. HMik L:u.i O'C-rus. 

ENTERTAINING MIC. 5LOANE by David Hare gjjo Late »b«vv 1 1.45 Fn and Sal. I 

; ” Totally wonderiui- Htw Musical E«p. ■ Siuis BkWe. Lk d Bar. • **;*'•«?*?*: ne' DeboD « «•* 

FORTUNE, 836 223i E»i-nlno>. 4« S 00- ! _ ... . C'KSiI _ Indue! - 1 ( 1 . 

Sar 5 30 and 8.10 <Th 2.43 Rrd pnccsi , ST. MADTINS- 826 1443 . Evenings S OO 'RITZ. Lrtosrer Sr 437 1234 NashrtKe j Hangup.- •. 

' "THE BEST S THBH I |FR FI/sD I Mlh ' TW S'P*Tu» “I 000 lAAK Pt °9* ° a, 'l 1 4JS0. 7.5S. { h S " F, * BC ha.mM,ei«« 

N C „ T YorL B T^J H 6 !h L GREA V r ER YEAR. ! ‘ V branches and- Mencic. 

LAST 5 WEEKS— ends Oct. 25. world's lonuesi-rwr .un. 23rd YEAR .scene 1, lew. So. iVlvdeur St.i. *59 • : " - r-r- — 

' 'T r ' — _ , 4470. Com Pevfs. Dly. Horn 12.4 S Late «• J- HEIN* COMPANY .LIMITED 

° AB w , Msn. Thurs S TS. SAVOY, 986 8838 Evenings at 8. £ bgw Frl. A SaL I l AO CONFESSIONS 7' 

Ma e„ ^flTr, 3 e^? <-« d,,c S? ' _MJt». W« al 2.30 and SaL at 8. OF A POP PERFORMER 1 XI Press. 12.45 NOTICE IS HEREBY GIVEN Thai the 

Bi,-HABn 8 riR®Pdl ‘-iSi« a, l?.-V 0 *. „ : ^ rtMr;l a 2 d V*'"* * 0ND , “S- 5.05. 7, 1 5, 9 23 Ub. Sjiow Frl. Tranfltr Books a! ytV 4 ®E JMB«tw«blu 

RlLHARD BILERS Hllarigus. E, Si a nd. : in AGATHA CHRISTIE'S i Sat. 11.40- ' CuirMaHve -PreW, cjijm Ol Ill's 

• AL4N IWKraAu '*Cia.d<LT . MURDER -T THE VICARAGE ! ;£W* *« SMTSm.I ,» 


.4<t. .\riij. 

i«74;t. 


u- 

|pv 

. •■U'lll- 


Fur. I'm Liu. jbim. 
MsiiiKM't'rtA. 293.7 1 ‘ liL'.i- lib. I TR0.-.I 


tl)A. Nil. S. - 4^ . 7„' 
f *. ;„i -■ 4.1 

Tumi S \YU .. li.M 11.4 


Half Year 
to 30th 
June 1974 
' '£’000 
53.165.. 

18,353 

345 

16,698 

1.119 


2S« L^ s rD^.t 5 , -' U0 ^ ** M,TOS - i II'.K ^' 4 : les.** 


Spoete Fra.ica.s- BarMUF.' • 

Credit ComiYiertia s.j fiance. 

As wr!l » at the.'r hrarcics and-Mensi 
in F>*t n <4> 

M. J- HEINZ COMPANY’. 'LIMITED 


dh Bangur." ■ ,,r-1 ' •^'■1 • < 21.0 I :t.?.u 

S'! Fiance. - liu-. 4'.>2» 47.t iiy*, V.m 

hrarcics and- POeticiW 1.4a I »ai.2 .3*1.3 ili.il 

'. -' l|i.*irt till*-- 

3MPAMY UMITED Wul. IVj*.. >-S^9 I JM.T1.U ».i. L13« 

- ■»i-i««>.i»ivsfiw. . 27b.t sre.i' ssuo 


X , 1 . 12 r 4 ? ! ^ NOHCE IS HEREBY given Thai UK * Iltrrn'en-.., 4t'i.3 *»..!' 'JWW D4J) 

Ub. Snow Frl. Transfer Books 2 ; thn 4 Reoeemabk- T.^bI T.S.H... E.OfaJ.4 iOai.jil.MiJ LJ*Z4 
1 Cur»awvt ■Pi , eVf»'ncn chares' Ol In’s — — — 


FUNNIEST PLAV." H. Hoh^on, £. Times. , $MAfTES8URV R3fi 6596 Pws from A47Q Cw^t. Perk. Dlv. »iOm 12.ZO Late 
^ - - — ■ • ' Sent. 26 nichllv 7 30 Wed, Sat 3 00 Show Frl.. Sat 1J.0S YOUNG FRAN-! 

GLOBE THEATRE. 437 15« md 7. 30 Oow/, Oa. 2 i KENSTEIN -AAi, Progt. 12-SQ. 2.45. » 

BEST PLAY OF THF YFAR LIVE ON STAGE S.OS. 7.2S. 9 45. Lin Show Fn. A Sal. ‘ 

Evening SlanOaro Drama Award ARTHUR LOWE • 12 05. ' 

RONALD PICKUP tn JOHN L£ MESIJPIER. CLIVE DUNN till — I 

THE NORMAN CONQUESTS ' ARMY .SCENE 3. L«« Sb -Wardpur Si i. 439 

fly ALAN AYCKBOURN A NOSTALGIC MUSIC AND LAUGHTER. 4470. THE TOWERING INFERNO IAI . 

■ LIVING TOGETHER tr.l. .md Wrrl. 5 15 SHOW OF BRITAIN’S FINEST HOUR. Sep. PertS Dly 2 00. S.20. 8 40. Lit 1 
■ial 5.S0: R'NO AND R'ND THE' - 


j. a. ■ R055 trt !wriHK>...' ’ j] 

Have* part CgmMiw Setfetarv K-l. \.. ' ■ Ini. Is«.a 

Have*. Middlwui,. ' • lnl.**ll IT-Hp.. 

IB Seatembe- 19~s I ill .<l«.nii» 

(MhlrMi V \ H" 


. . X.11SSJR 2tfiU.6‘.£JX3.SSA&* 
' iw.q: -ijfCiT* 

n». IHH.U IT. i) 

' »7.D - V TFjf 


Show - Frl . * Sal It *S. SeaH Bkble.— I 


GARDEN tomor. and Th S.1S Sat. SHAW. 1» 1354. lau w?ek evns 7 00, ' AH RertJ. 

S SO: TABLE MANNERS W«| 3 00. N.Y.T. In HENRY IV PART 1 J_ 


PERSONAL 


SCRNE 4. Leit. Sa. fWareeur St.l 439 1 


GREENWICH 


THE VORTEX. 


[ LONDON'S LONGEST LAUGH. 5th YEAR l -*-yALL PERF5, 


»“Br blur,. Oga (lay I 
Cilv Cgflee Svrr.tr, dt^JT S9*9. 
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Total external sales 

Trading profit . 
Interest receivable 1 

Interest payable > 
Profit before taxattoh- 


Profit after taxation '* 

Minority interests . 

Preference divideruf --• 

Attributable to otdBnaor 
shareholders 
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exchange fluctuations, faauebeen excludedfrom profits. - 

ror ihe first half of 'ISIS the taxation’ Charge consists of fo-ora ir ir 

Coloration Tax <caloulankTat52%) and £1 ■ 625 cn^™ er Be a s W 

ihr l !i ece ® ,on in tiyartess^w^ich started jn the second half of 1974 continued 

^uce nr^ ,h r: firSt ^ n 

rcouce production at-atf .our factories. There' has been a distinct ; mn r~nf « 

ie American market (J receatmonths but no change is yet apparent elseS* 

t has been decided': hex from the beginning of 1976 th«'nan»R of th« 
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JOBS COLUMN 



school 


MICHAEL DIKOft 


:: 1e Jobs Column 'smuna Crouo ^ncs and reputation 


| APPOINTMENTS 

Ford names 

marketing 

director 

- Mr. Nel! O'Sullivan, previously 
jnanager, car sates opera cions, has 


j|kdday coincides with 




t repwtatlon^ m the retiring has been Known for fhe aJTord, as It were," Mr. Addison ■SEgj" 1 ' ft, 1 *'"*** or market 

;tKe *&«teniw field hot ontMo hold past three years. adds, “to give us proper 5* °F. BRITAK *- ™* * 

wrdt for a new. dean for the together but aIso_to lead a The grapevine has it that the budgetary control, and even our company of P a dircSor 
%EAD business school fa ? IMs council wiW he own mini-computer system, if responsible for marketin^dbS 

aiamebleau. France. The ^ ^ n ' */* a* lu ? IscUssm ^' lhp matter on Orto- that’s what we need." ' *°* f ord , “'cs operations now 

4 *enr hn'ifer • an»rv ’ a * dcMrtorate fae!. • Another ber..l and that the most likely Provided that candidates have «H»P nsc ft »ur separate categories 

,^SS al,S 55S!^^ , i! candidate is someone from a the sort of successful experience B ANK xeroy hi* 
a ^. f erry ’ wJl ° *° F j on ' p* 1 ”* — lb business school. Rumour’s enabling them to develop an the following ch*n«». 

nebieau from the London languages— * and English — its favourite name for the five- effective accounting opera 

ol . . about five worklriff language. . _ ' figure job yesterday was Pro- in a trading concern of Add^u,^-; - - 

give up: the job Other languages would be an lessor Grigor McClelland, the Tool’s size and type, they need SSSSi?”?!.? Mr - Dick . 

Old IS not yet .S2EE, “ , _ 1 ? e - P _ r0f “ Si , 0na '.'- V ^ and 0 f Fort 

stay 


% 
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siness School 

: irs ago, will 
:t summer and 

iided whether to stay ~ia 'StSKi^SSTwlIfc <w ISf Sc f! 00 J' Bul a swift 1 ^i-phone Wor is age a erilical'niitter. Europe and Ford of Britain, 

nme or return: to his hLtlM ‘ he acad ?® a iwS » 63,1 sbowc ^ *hatr plainly, be was Salary would be around become* director of manufacturing 
rupe or renin* to fas native n»m and . the EEq probably nol thv ^ners; £8.000, and there would be a planning information and control 

1 1 \ ... counting more . than business. It appears that more about directorship and possibly equity . - . -- 

s roperly entitled Instinit . Certainly not much under 40. the BIM appointment is known stake for somebody who made Erector of materinE 1, becon1es 


- .. ’■ -K 7- " ■ v ,c appointment 15 Known stanc lor soraeoody wno mane director of material' management. 

• . 'iroplfen d’Afiminlstration des ** Dean Beny ^ description of u thu London Business school, the grade. Applications to Mr. Mr, Don Shryane.dirert or? raanu. 

• • - l . a ires, the school defines its °**_ a 6 e ;. r * R S e -. whoso principal is Professor Addison at the Heron Trading factoring planning. becomes 

rssion" as oim-idinp “hitrh- - . £ innse benefits include Jim Ball, and whose deputy Estate, Wcstficlds Road, London director of marmacturm* pro- 

1.5 si on as pro via JCR nign- significant heln with hoilRinp n .; Rn i..i *»_. »r« *_i »i sraanues. and Mr. Jim Evans 


1 hi ok. . , 7 . , : , v — . — "aw, ana wnose uepuiy nwis, «■ 

- : ’iiitv hucmcKc significant help with Jwuoing. principal is Professor Peter W.S.— tel. 01-993-1661. 

: i»ty business education that and the rewards could he Moore. ■ ■ 

/■-. international In scope, Euro- index-linked, but the prevailing 
p in content, and managerial salary-level is not quoted. My 
''-..emphasis.” About 70 per guess would he ! about $50,000. 
t- of itB teaching is devoted Applications to the chairman 


grammes, and Mr. Jim 

moves From manufacturing pro- 

S irannnes to manage special pro- 
sets. Mr. Lionel Lyes, as director 
of personnel, has public relations 

tptmattv « *«_ iand all aspects of security added 

FINALLY, one In the recruit- 1 to. his responsibilities. Mr. Roger 


Recruitment 


WE’RE all salesmen here, 1 

• ui.iia icauuns M UVVUltSQ nni«»twi» l« urc wmii lUiin TTrl..n u j ~ .~T~ T- ------ IW.sua mr, noser 

programmes far traricing of the "search committee.” Pro- h _ ys r d 'f a f d Addlson - and. to ment trade itself. The LJoyd Haggett, as director of L’.K manu- 
acers and the rest to the fessor Kenneth Walker be ,. honesl - accounting bat Executive group Is looking for factoring operations, assumes the 

agers. ana uie rest to the r«sor ^.ennetn waiter, really pne of our skills." a senior consultant capable' of ***£?»£ ^"nine of the plants 

So he is looking for someone justifying five-figure earnings. AiaS t afi ,ean and We,wyn 

naKlo it.. >pk. :.w m.. m... Maroeu wiy. 


r'f b L e _^ V capable af developing the The job— Norman Philpot, the 


London) 
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aagers 

ients on its one-year course INSEAD. Boulevard de Con- 
‘ 3:ng to a Master of Business stance, 
ni nisi ration award,' . France— tel. ffrom 

is the senior academic, tb e 0ItW31-422-48-27. 
r dean will head, a faculty _ ' 

about 55 full-time and 30 KljYf nncf 

t-ttme professors and F detailed knowledge of its finan- generally with the^ selection and anfl 53 IS, air r cto ^. M r- lt „ F - 

•“‘j* ora j.* „„ cial siwalion lhat it has * mIITzX 

.evelop the siditml s researdt he will not be Setting, by the a profit of around £130,000 on a Previous success in the same olles director. Si umber land: Mr. 

vines, and _ another will be wjy, 25 that of dircctpr-general turnover of roughly £1. 5m. from area with a consultancy is B- E. Gee, sales direcror. Duport 

seek out a few more of the British Institute of Man- the importing and exporting of essential. Applications to Mr Computer Services: Mr. D. J. Auty. 

mising senior academics for agetnant, which Is reported to machine tools. - PhilDot at Browniow d AIIC a* 2!f^l or r and manaser: 

staff. So the most important be considering a snocessor to “We w^t someone who’ll be High HoTdToro l£E£ R d,rector and 0per3 ' 

lification. is .enough experi- John Marsh whose intention of able to tell us what we can WC1V 6ER tel. 01 405-3499. 


accounts side of his 50-cmployce managing diroctor of Lloyd mJpORT has announced the 

company, Addison Tool, in Executive Selection, tells me follow*'! 1 ! appointments to the 

London so that the four-roan happily — arises because of ex- Boards of subsidiaries: Bur man 

Board has a considerably more pansion and will be concerned JJjf Sirmor^Mr'^P 


: tious manager. 


mited 


BANKING AND INSURANCE APPOINTMENTS 


+ 


LEGAL NOTICES 


insurancepff icer 

This is a key appointment with Roan. ‘Consolidated 'Mines Limited, one of the world's 
major copper producers. Its scope is wide-ranging it ~has responsibility for determining 
the risks against, .which the organisation should bo Tnaured and for negotiating the 
appropriate cover at the most economic cost Reporting to the Head of Treasury, he will 
maintain close contact with Mine/ Refinery Secretaries; with loss adjusters; with third 
party claimants and with insurance companies. The total sum insured at corporate level is 
over £120m. in addition, it also involves acting as a registered agent for the Zambia State 
Insurance Corporation. 

Candidates; with ACIf, must have had at least ten years* relevant experience with a major 
composite insurance cbmpany or leading broker. They must bB skilled in risk management ; 
negotiation of premiums and claim settlements and must have a sound knowledge of 
corporate insurance needs. 

Employment will be on a contract baas. Starting salary will depend on qualifications and 
experience but gross annual earnings Including gratuities will be at least £7800 — at 
current rates of exchange. ■ * 

Additional benefits include * paid leave which accrues at the rate of 42 days per annum 
■ paid return passages every two years ■ tax free settling-in allowance ■ baggage allow- . 
ance ■ furnished accommodation' at low rental ■ tax free children's education and travel 
allowances ■ free life assurance ■ interest-free loan towards purchase of car. 

Please write for an application form and information booklet quoting reference B.1 52. to : 


SHULTON 1 GREAT BRITAIN) 
bes announced the followin'? 
rhanees to their Board: Mr. 
Geoffrey S. Sladden has bran 
miDointed chairman. Other 
directors are: Mr. tVilllani H. La*h 
onus J - E - F*«*»a«Hee fU.S). 

^ ^ Mrs. Elb*n C. Roth jU.S.). and Mr. 

5ZS” JysTTCE Jnln ^ Fnrs>tbe (managing). Mr. 

tt»*- Manor of lonook 1 !??? MEDTrER- Frank Edwards, deputy managing 
ranean productions (properties' director, having reached the age 
LIMITED and in rDe Maim ot ibr Com- of 65. will officially retire from the 
nmii-s Act. JM8 rmnpanv at the end of the year 

NOTICE JS hereby GIVEN. Uiat a Wiiii this In view, its management 

Justice was on (be tub day of Setuembcr follows. Mr. Iain A. Fnrsyttie. 
197S. arrn-fitr-d to the said Coon by niaMPl’g director; Mr. Bemarp 
hire service Shops limited, whose H_ Crist, financial controller and 
reglxrered office Is at Warrtme Hoose. secretary: Mr. Qnentin Mae- 
31, London Hoad. Relfcate. Surrey, and rummll Hirprtnr of marketin'* and 
that t«u> wtd Peutiou is dkrrcted u be Dpa#* 11 . of mancenns ana 

beard before the Court siding ai the sales; Mr. Ian R. McLarh an. 
Royal Conns of Justice, strand. London director of production. Mr. Oliver 
W«A 2LL on ibe 2 ttfc day ot October a C ReM. airector of distributors 
1S7S. and any creditor or comrlbntonr nmd licensees. 

0 # (he said Company desirous to support Ma . 

or oppose the mahlna of an Order on __ A r hppn 

tho said Port tlon may appear ai the Ume Mr. A. G. Pendletoil nas been 
of hearlni;. in person or by his counsel, appointed a divisional director 

-SJFS 0 * 1 aBtJ 1 “i 'he responsible for the. mechanical and 

nm^t^ai^ 6 nrSSiS-^or^c^ih^ w>cess engineering division of 
of (he said Company reqnlrtas such raw WGL He continues as a non 
on payment of the remdaied chaise for executive director of nests £VT°- 
(he same. 9 [ which com nan y Dr. L E. Ktm- 

itnderwood & co.. ■ hrrJcv succeeds him as managing 

40, Welheck rtirppfnr 

London WIM BLN director. 

Mdinm for the Petitioner. ' j Waites has been 

NOTE.— Any person who intends to n.,Ji .1 c 1 , * 

appear on the twartne of (be said Petition dnriointed to the S & A 

must serve on. or send by post to. the Geophysical. Mr. wanes nas a iso 
above-named notice in wrtun* of bin been named director of operations, 
intention so to do. The noHee most suce ic 

the name and address of ihe person, or. -m— Srnsrt TonitK — 3 partner ol 
If a firm,, (ho name and address of the . . , : y*li a ** * „ 
firm and must be slsncd by the perm HaCker ^YoUng. ■'C ha fte r ^ a CCOUnt 
or firm, or hte or theta- soUdtor ftf any) tants, Wfis .Rero 
and mm be served, or. 11 posed, most the- Board ' of HANK LEUMI.. Mr.- 

-J* ta »h« “» Young is a director of .a number 

reach the above-named nor later than - - - ^= — — 

[our o clock in (he afternoon of the 24th 
day ot October iSn. 


The Manager 
Overseas Appointments, 

AM AX International LiriuUld, 
One Noble Street - 
L ondon EC2Y 7 DA* . 


BOND DRAWING! 


"“■aagsawuagi” 
w&ff : am ufip 

atteixted by Mr. , 
firm of John Venn _ 
when the tollowlna bomts wero drawn* far I 
radwnprton at par on fst October 1975. 
from which date all I Wares; thereon will 


W> SentemSST 1975 
Alao Walmsley. of rhe- 
1 fiS®***- Notary Puh'le. 


TN ZAMBIA 



Jonathan Wren Banking Appointments 1 

' The personnel consultancy dealing exdusiveiy with the banking profession I 


BRANCH MANAGER 


£4fi00/£5,000 


Our -cllena. a sobiidlmiy of a jeomonlUBr bank.-teefc a Branch' flanaCH- for their Briieol Office. 
Applicant! should be seed between 27 and 35 years of ape and have bid at least five -years' previous 
experience Jo Hire Purchase, LauJnc and InsraJment Credit Good opportunities and fringe benefits 
are offered » th* succesriol andidata. In the first bisonce phase -write enclosing c.v. In strict can* 
^ fid ante, to Leslie M. .Squires. . ; . . y- v, •' 

Send for our register of current banlcilig vacancies 
at salaries ranging op to £10,000 + 

Jonathan Wren&Go.Ltd.,15Fish StreetHill, London, EC3RBBP 
Telephone 01-623 5051 . 


X BONOS OFCI.OQO NOMINAL 
CAPITAL EACH 
N o mherti 

121 336 632 

1 * ON ^tK°^ , hj * 

1817 1 266 1 554 NB,l,hc,,! 

52 

Nombersi 

1 1674 2042 2173 2313 2631 2635 2671 
3076 3093 3100 3104 3211 3234 3230 
3643 3639 3850 3927 4263 4468 *343 
4703 513 3 5134 5253 5553 5691 5743 
3801 6120 6174 7573 
3B Bonds amount! no in C7.700 nominal 
capital. ... 

WTnesn Alan Wilms ley. Notary Public. 

Each Ot the abort bonds when 
presented at the office ot N. M. Roths- 
cnHd A Sons Limited for redemption must 
bear the coupon dated 1st April 1976. 
and all spbseoucnt eoaoom, otherwise the 
amount of the missing, coupons will b- 
deducted from, the principal to be repaid. 

The usual Interval of tour clear days, 
win be reaulrad (or examination. 

New Court, St. SwltMn-a Lane, 

London EG4P 4DU. 

22nd September. 1973 


of enmoaniee, including Waring 
and r.ilJow /Holdings) and British 
Caledonian Airways. 

* 

Mr. Brian W. Diver, de puty 
managing director of THE 
TORRINGTON COMPANY, retires 
on September 30 after 41 years 
with the company; he was 
appointed to the Board in 1953. 
★ 

Mr. K. M. Render, who has been 
general manager of export sales, 
becomes export sales director" of 
ACCESS EQUIPMENT, of Hemel 
Hempstead, Herts. Also appointed 
to the Board is Mr. J. W. Barnham. 
a member of the Institute of, 
Value Engineers. 



U.K. TRADE FAIRS AND EXHIBITIONS 


Data Title . . Venue 

Current Menswear Assn, of Britain Exhibition (cL Sept 24) Harrogate Exbn. Centra 

To-day Intcrnahonal Ship Supplies Assocn. (cL Sept 24) World Trade Centre, E.1 

Sept. 23— 25 Electronic instrument Exhibition 

Sept. 23—25 - London International Footwear Fair 

SepL 23—26 Water Pollution Control Exhibition 

SopL 24— Oct IS . Midlands Ideal Home Exhibition 
Sept 2^— Oct. 2 . Southern Flooreoverings Exhibition 
SepL 29— Oct. 3 . Below the Line— SPEC 75 Exbn. 

Sept 30— Oct 2 . Electronic Instruments Exhibition 
Oct. 1 Meat Trade Exhibition 


Oct. 1—3 ... British Computer Society Datafair 

OcL 1 — S Business Efficiency Exhibition 

OcL 1—18 Modern Homes Exhibition 

Oct 6—9 London Pram Fair 

Oct, 7—9 National Housing and Town Planning Exon. 

OcL 7—10 Italian Handbags and leather goods 

Oct. 13—16 ...... Children's and Teenage Fashion Fair 

Oct 14 — 16 International Electronic and Prod. Equip. Exbn. 

Oct. 15—25 International Motor Show 

OcL 20—25 Kensington Antiques Fair 

net. 20—26 International Audio Festival and Fair 

OcL 21—23 Highland Trade Fair 

Oct. 21 — 26 International Bakers’ and Confectioners’ Exbn. 

Oct. 22—24 Equipment for Schools Exhibition 

Oct. 22—25 London Fashion Fair International 


Bloomsbury Centre Hotel 

Earls Court 

Bournemouth 

Bingley Hall. Birmingham 

Metropole, Brighton 

Olympia 

Esso Motor Hotel, Bristol 
Racecourse, Doncaster 
Cunard Intnl. HtL, W.6 
Olimpia 

Kelvin Hall, Glasgow 
Russell and Bloomsbury Ctr« 
Exbn. Centre, Harrogate 
Italian Trade Centre, London 
Hortic. Halls. S.W. 

Metropole. Brighton 
Earls Court 
Town Hall 
Olympia 

Aviemore Centre 
Olympia 

New Hortic. Halls, S.W. 

Blba Store, W.8 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current National Faiiv-Comptoir Suis^ (d. Sept. 2S) 

Current Pan-African Textile Exhibition (el. Sent. 23) 

Current Data Proc. and Communications (cl Sept. 26) 

Sept. 25 — 29 Overseas Import Fair 

SepL 26 — Oct. 5 . International Hi-Fi Exhibition 

OcL 2 — 8 World Telecommunication Exhibition 

OcL 2 — 12 International Caravan and Allied Trades Exbn. 

Ort. 2 — 12 International Motor. Motor Cycle' and Cycle Show Paris 

OcL S — 9 International Fashion Week Munich 

Oct. 5—10 Israel Metal Week Tel Aviv 

Oct. 7 — 14 International Plastics and Rubber Trade 

Oct. 12—21 ...... International Technical Exhibition 

Oct. IS— 24 Engineering Exhibition and Seminar 

Oct. 20—24 Machine Tool and Production Eng. Exhibition 

Oct 20 — 30 International Building Materials and Eaulp. Exbn. 

Oct. 21—24 Electronic Components and Instruments Exbn. 


Lausanne 

Abidjan, Ivory Coast 

Paris 

Berlin 

Stockholm 

Geneva 

Paris 


Dusscldorf 

Bucharest 

Bahrain 

Johannesburg 

Cairo 

Helsinki 


BUSINESS AND MANAGEMENT CONFERENCES 


Current Harry Mitchell and Prts.: Work Study (el. Sept. 26) 

Current W. D. Scott and Co.: Clerical Work (el. SepL 26) 

Current Abridge Man. Coll.: Management Dev. (cl. Oct 3) 

Current Manufacturing Policy for Sen. Man. (cl. Oct. 3) 

To-day IPM: Manpower Planning in Practice (cl. SepL 24) 

To-day ORC (U.K.) Expatriate Pay Policies (cL SepL 24) 

Sent. 23 Smaller Company Profitable Exporting 

SepL 23 NFBTE Building Advisory Service (BAS) 

Sept. 23—24 CAM Foundation: Advertising Buying Power 

Sept. 23 — 24 Assocn. Cert. Acctnts: Corporate Planning 

Sept. 23 — 26 IAA: Multinationals in Confrontation 

Sept. 24 Arab Mkt. Rev.: Sell ins in Arabian Peninsula 

SepL 24 PRC A: Corporate Social Responsibility 

Sept. 24 — 27 Harry Schultz: Gold and Monetary Coafce. 

Sept. 25 London Chamber of Commerce: Export Finance 

S»pt. 2R— Oct. 1 . Stanford Res. Inst.: Decision Analysis 
Sent. 29 — Oct. 1 . Tack Ore.: Finance for Non-Accountants 

Sept. 30 Inst, of Work Sfudv: Road Transport 

Sent. JW— Oct. 2 . CAD: .Com outer-aided drafting 
Sept. 30 — Oct 3 . Gastech LNG/LPG Congress and Exhibition 

Oct. 2 — A London Chart. Aocfnts- fnnifnl Transfer Tax 

Oct. 5—10 Coverdale Organisation: Middle Managere 

Oct. 5—ti) C. and C.A.: Use of Concrete in Schools 

Oct. fi — 10 ICMA: Production Techy, for MgmL Acctnts. 

Ort. S New Law Journal: Develonment Land ... - 

OcL 8 — 9 Financial Times. Norwegian Journal of Commerce Royal Lancaster Hotel, W.1 

and Shipping and the Oil Daily: Financing North 
Sea Supply Industries 

Oct. 10 Urwick: Condition* of Contract on Site 

Oct. 13—17 P-E Cons. Group Sale* Management 

Ort is Guardian Business Services: Conciliation 

OcL 15—17 Financial Times, Bourse de Beyrouth. Middle East 

Airlines and British Airways: Developing the 
Arab World 

Oct. 1$ Henley Centre: Cost and Price Infla«nn to I960 

Oct. 21—23 Financial Times: Asian Business in 1976 


Beeston, Notts. 

Moor Hall. Cookbam, Berks. 
Berkhamsted, Herts. 

Bradford University 
Park Court Hotel, W. 

Chicago 

World Trade Institute, E. 
Cavendish Cfce. Ctr., W.l 
Mav Fair Hotel, W. 

Clifton Ford Hotel. W. 
Geneva 

Bimineb®"! Ch fnm. 

London Hilton, W.l 
Geneva 

Cafe Royal. W.l 
Lake Como. Italy 
London. S.W.l 
Cafe Royal, W.l 
Ken«ington Close Hotel, S.Wi 
Paris 

Grand Hotel Eastbourne 
% Darlington 

” Training Centre, Fulmer 
Bimrngham University 
Cafe Rnval. W.l 


Memt. Centre. Slough 
Echam, Surrey 
Pa-k Court Hotel, WJt. 
Beirut 


Carlton Tower. S.W.l 
Hong Kong 



369ci,ircnR,yxl 
LOKrtflNW'iaW 
J&Ftune. OIOS/ 5745 


Selection Trust board 


PERSONAL 


I THINKI HOW ■ tcp-lady Mrvlre would 
Imorov* productivity and contentment 
In your Office- Sanavri'hei. rolli end 
Ulsculti too. If you like. Coll City 
Coffee Service 01-621 9949 for 

details. 




MANAGER 

Required for the London office of 
an International Bank 

' plications are invited ' for the above post from suitably. 

alllied men preferably aged 40-50 who are experienced to 
/. aspects of banking and- have previously held a post of 
: j liJar responsibility. : •- • 

^ ’ 

Please write In confidence giving details 
of experience and salary expected to: — 

The Chairman, 

International Bank & Trust Company of 
the Middle East LtiL, 

Leeonfield House, 

7-11 Carzon Street* ■ 

London W.L 



Senior Foreign Exchange Dealer 
' . United Sto .. . / 

) UR CIjIENTIs a major IntermtiouRl Bank (ranked tunong 
top 50 U.S. Banks) located in the Midwest who wishes to 
appoint an Officer ythoao dqties will include day-to-day 
lanagoment, under the supervision of the Vice President Is 
barge of the Division, of a successful end growing 6 person 
rading group. - “ • 

. Ideal candidate will b© 3H0 years of .age with extensive 
tperience is Foreign ExcitajiffB' trading. Salary commmmr- 
C0 with ability ^.pset^ekperience. Relocation expenses 
ad appropriate flnanptag ’fer touslqg will be included. 

Please send relevant SetaMa in complete confidence to 
Paid Stafford As s oc tceterXi&^ Mana&emeni Counsel 


COMPANY NOTICES 


B.A.T. International Finance Limited 

.100,000,000 French Francs 1 \% Guaranteed 
Ronds 1987 

r : Cki 'the request of the Trustee, we hereby give notice 

- that the nominal amount of FF 3,000,000 has been 
purchased on the market for redemption due Novem- 
ber 15, 1975. 

The Principal Paying Agent: 

- KREDIETBANK 

&A. Luzembourgeoise 

-Luxeinbourg, September 22, 1975 


Mr. A. M. Madcod -Smith has 
been appointed a director of 

SELECTION TRUST. 

' 

Mr. G. V, Moore has been 
appointed ' production director, 
GOODYEAR^GERMANY. He has- 
been production director for 
Goodyear-Great Britain, at Wol- 
verhampton,- for two years. 

.• * 

Mr. Quentin L Smith, Jr., presi- 
dent and chief executive officer 
of Towers Perrin Forster and 
Crosby, In&, has been elected to 
the Board of J.' WALTER THOMP- 
SON COMPANY In New York. 

* ■ 

Mr. T. C. R. Jourdtm and Mr. 
L. J. Packer have been appointed 
to the Board of PARKER KNOLL. 
Both are directors of group sub- 
sidiaries. 

* 

Mr. C K. Roche has been 
appointed . Scandal director and 
company secretary of WATFORD 
ENGINEERING. Previously he 
was a group accountant with 
Shell International. 

+ 

Mr. M. J; Uaspel 1 has been 

appointed chiet executive nf the 

northern divisions of STARTS LEY 
MACHINE TOOLS. He will con- 
tinue as managing director of Its 
Asquith division and be respon- 
sible for the overall manufactur- 


ing, policies of the Asquith and 
Kearns -Rlcbardy divisions. Mr. I 
W. B. Ellis, formerly works dlrec-} 
tor of the . Kearns-RIrhards ' 
division of Staveley Machine 
Tools, has been appointed 
managing director of that division. 

Mr. Leonard Williams, chief 
general manager of NATIONWIDE 
BUILDING SOCIETY, has been 
appointed a director. 

★ 

Mr. W. T. Lee, managing director 
of MacDermid Overseas SA... the 
chemical process company, has 
been appointed vice-president of 
MACDERiUD INC, the company’s 
parent 

* 

Mr. William E. Cotter, Jr. has 
been appointed vice-presid rat- 
commercial of UNITED STATES 
STEEL INTERNATIONAL INC., 
which serves as U3. Steel's sales 
and marketing arm outside the 
U.S. 

i. + 

Mr. H. H. Broadbent. anoolnted 
managing director of TRIND on 
the retirement of Mr. N. B. Hope, 
states that though he is rhairman 
of each of the Trind subsidiaries 
— Triansle Valve. Triangle Con- 
trols, H. Broadbent and Son. 
Dewcaswitch, Dewramet and 
Henry Livesey — the managing 
and executive directors in these 
companies have remained 

unchanged.' 


117 GROUP FUND 
* ueMU 'MOwym* 


: RtstetfC* Off Ire: LUXEMBOURG. 

: ■ ■ 14, rue Alffrmcen. „ 

i . Rnbtre oe Cammeree d o 9Zlo- 
• ^DIVIDEND AoJ NOLI NCE M E NT 
•- The 117- CROUP FUND S.A. Will P*Y 
X 10 c«ib U J. Interim dividend jifflliwi 
-after September 1WB.A975. to 
toldeii . on retard on S e t mm b ar 1 7th. 

Sheen will no traded ex*dhldend 
after.: SeotcnUKf 17th. 1975. 

, the dividend a payable to Holden oj 
taetrer. . neres igalntt presentetion of 
Wpon number fi eu * 
r^Revuio GHiinlt du 
LUXEMSDURG. 

RkreMve iBank. Limited, 

. Branch- Serw it Ire Department, • 

v&WLar . 

Tht Board of ometon- 


Lwrnitxwm. s.*. 


.-V • TORAY INDUSTRIES INC. 

'■ Owmerly Toro Revon .Co. Ltdrf 

fclnodom Uiaretwldofa' ere 
- . _ -dul caplet, of the Annual Audit 

& J&L ■'“t 31 « March- flws. 

frO-otM available fromp— • • 

S. a WARBURG It CO. -LTBL 


atWtettM 


-GeftftoVtfr direct.;' ^ .• 


THE PRUDENTIAL ASSURANCE 
COMPANY LIMITED 


NOTICE IS HEREBY GIVEN 'HIM the 
Trawler Books and Raviiter of Members 
of M» sbtwo Ccmppffjr will be Closed (rom 
the 17tb October, T975 to 27 tb October 
1975 l Betti dates Ineluslw], 

BY ORDER of Boarg^^^Dtaartors. ] 

r’t MOODY 
• Joint SocretarJee 
f 42 Hotbcre flsrt. - 
London BCTN 2NH. 

ifltn September -Ifl 76 


PUBLIC JtOTICES 


THE METROPOLITAN BOROUGH Of 
SAN DWELL BILLS 


Cl.250.«0 WHs U50jrd Seoteiflber 17 
1 975, maturlna .D^reibbsr 17 . 1975. *' 

onHUndlno. 


SELLING TO 
LOCAL AUTHORITIES P 

Thert obtain expert advice on 
best procedures at a conference of 
the same name sponsored by 

LOCAL GOVERNMENT CHRONICLE 

OLYMPIA, FRIDAY, OCTOBER 3rd, 10 am. to 3 pm 
... (During the Business Efficiency Exhibition) 

Speakers: SAM SWALLOW 

' Director of Supplies GIC 
Mr*. JENNIFER DBAS 
’ 'Vfce-Chairman, JACLAP 
LESLIE H. TAYLOR 
County Supplies Officer. Essex 
■ Michael;], miller • _ 

Hanaging Director Blakdale-N5E Ltd. 

. Cost including lunch with wine and VAT £25 

Book Now Pranu tan McBride Promotions Limited. The Old House* 
24 London Road. Horsham. W. Sussex RH12 I AY. (T.el.t 5459) 



JQNE DAY CONFERENCE FOR SENIOR MANAGEMENT 

21 OCTOBER 1975 - CAFE ROYAL, LONDON W1. 

This conference will examine in detail the options available today, 
including: Pens lb ns and Insurance, Share Incentlva/Stocfc Option 
Schemes, Overseas Employment Recruitment. Problems and Controls. 
'These concern Chairmen. Executive and non-Executive Directors. 
Company Secretaries. Personnel Managers, Lawyers and Accountants. 

Speakers include: 

Michael Heseltine, M.P. Opposition Spokesman for Industry 
Peter Brown FCA, Chairman, Synergy Holdings Limited 
Jeremy S. Cohen, Director, Willis Faber Advisory Services 
Limited 

A. S. Miruis LL.B, MWP Incentives Limited 

H. E. Raff, MA, Chairman, MSL Group International Ltd 

John Adamst LL.B, Barrister 

Brian Bransbury, Legal Adviser, Courtaulds Limited 

REGISTRATION: 

The Conference fee is £43.68 including VAT per delegate. To 
reserve a place please write to the organisers giving details of name 
and address of firm and include cheque made payable to EURO- 
PEAN STUDY CONFERENCES LIMITED. Telephone bookings 
will be accepted, but muK be confirmed in writing. A VAT Invoice 
and Admission Card will be forwarded by return. 

EUROPEAN STUDY CONFERENCES LIMITED 

22 High Street East, Uppingham, Rutland LETS 9PZ. 
Telephone: Uppingham (057 282) 3601/2 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


RETAILERS 

I Whuwr cash is hjndled there is a 
r temptation for tjye potentially dit- 

' *?"•«■ I" retailing, it if »»T “ 
disgaiie cash thtft by undar-ringins or 
not regfltering saki. Indeed, (hit ii 
the biggeat single cause of inventory 
stock I ou. 

Lodge Service, wltb brandiM ’through- 
out Britain and over SO years' experi- 
ence. k . able -to help retailers at a 
low cost to reduce and control stock, 
lou. thereby Increasing cl»ir profits. 

Consultation carries no oWigdllon. 

_ lodge service. , 

5* St. James'r Street. London. 

SW1A 1LB. 


Electronic Design and Manufacturing 
Company formed over S yean ago 
seeks further finance for its expansion 
programme. Equity and Management 
participation offered far an infection of 
up to £10.000. 

Preliminary enquiries to Box L6445. 
Financial Times. 10, Cannon Street. 
EC4P 4SY. 


-make you' 50% In 
American , Commodities osino ■ 
•SfoSSS.' com outer I cad system Not 
*»: Bribfh resbtenu. ‘Pbone 61-58S 

035 h J.'lVtunuP InvMtmMt 




| IWM EVeCTBIC TYPEWRITERS. Factory 
reccna (tinned and warranted by jbm. 

■ L » — np to 30 pc. Lease — 3 y*-rs 

from £1.90 weekly. Rent from £ie 
per month. Phone Vertex 01-641 2365. 

| * BARCAIN Ltd, companies Sts farmed 
Express Co. Rodisvatton 
Ltd., 30 CHv ftd,. EC2. 01-626 8434-^ 
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EEC draft budget 
faces big cuts 


on missile deal 


BY REGINALD DALE. COMMON MARKET CORRKPONDENT 


BRUSSELS, Sept 21. j 


EEC MINISTERS face tough would have to pay more, over expenditure in 1975 If 

negotiations over next years Britain has made it dear that it like is compared with like. the? by ADRIAN dicks WASHINGTON Sent 2L *■ '• ; 

Community Budget at will veto the proposal if the Germans argue, the true figure- j . V V- V ’A'- • ' ' 

tomorrow's Council meeting other countries continue to is more Jike 30 per cent j DR. JAMES SCHLESINCER. the lengthy military “shopping list" : »'c- 

here. There can be tittle doubt press it. Meanwhile in seoarate talks Secretary of Defence. to-day Dr. Kissinger reacted sharply accQ amed: fonr- ■ ghn! . -to the .£2&n^ofifer £or :. 

that Brussels Commission pro- Thp German plan is that here Finance Ministers wlil. sougl,t 10 pIay d(WB reports of to statements by. lower-ranking 1 of the Lefrd Group's *6r -the qurng. Hid diyere# J 

pusal& for a budget tot ailing just Da „ onal currencies should be again be discussing whether to » a "f*. his Cabinet defence officials to the effect | profits in 3974, ,ahii; Vas/stiU MONEY ... .. . / ’ hive left Ran* with -r.jii 

over Sbn. units of account converted into units of account admit the Swiss Franc to the colleague. Dr. Henry Kissinger, that the Pentagon had not been nroducifio mod retnrn^difniiah ie - CIIDDIV ■ * ■ - " 'of debt but npriimhta 

tP.4l>n.i will be fairly sharply atcurrent market rales racket wStFurnnean ••snake C •• wrtftm 07er Israels request for the informed before completion of *v^!~ U8h 15 SUPPLY * •*$-: w dent out nepigible ptIM 

pruned before Ministers agree to than at the »utdated official IMF £ jofnU> P floating wtSSS. fewhiog misstie, but also the Sinai deal that the Pershing the first quarterof 19<5. Wien IL 1 The property toteretf 1 

pass the draft on to the Euro- ratcs st lll used In EEC budgeT- But although the EEC Commit » nsisled , that ner decision had wa$ amonj* the items the U.S. orders disappeared, and-jirofijs U - "*■ ■ jr“ — ~ .Brimped' fas Rank. Citj t 

pean Parliament. • ary calculations. This would sloo wre last week hopeful that '*' b f!£ eT c J Klsfde r ffi a f ^ng' avatiable followed . isuit as production SHjSsIn®* V r veuht have .to ; be The ■ 

None of the nine Governments mea ? that countries whose cur- the Swiss franc would soon join a television Stenriew this on0 ® setaeme ? t was slipped away to about 5Q per 13 - /£ . ‘ target areajdr anyriew 

{• "S'T 2* *S5S = S ne^dTo ^Seorotanr of ■ SU.e 4* of * J^JsT C ~ 

economic 1 climate, ^and West those with weaker currencies. ready t0 give its a55en i SSt 'Srt cSher ^Sh afa51 frem £ 4. 3 nu .tp,£3^m.- ) & 1 12 /• - *-WPorffc projeettmi ./qfrij . 

Germany is expected to take a g^ tr j W ° Q ^ haVe * re A « the EEC currencies- except | Pershtags could^not °l»^uppftMi felons SS ‘.W ‘ I 

r i > n .HrfftSTn .1 «itiS urhinh i to ^nn.ri the pound and the Italian lira to the Israelis out of current —had been first requested in cast of * similar .figured the : -- 011 * completed l‘ ptnjfi . 

ESTthe bSd^ef iSelf 1 Bonn is bu?c S'per cettSo?tbe hudcS 3re now fu>1 raembers of thc U-S- stocks, v He also pointed out August last year, and that the current six months imderlines 11 ‘-t ; r .£X60m. was. far from tan ■' , 

“ r » tusrs SSl^SPS^SJS SUSS ^ «««>• wou,d tali ' ? h r n, ““ d «^ ni,t,Al ^ «« «M -ms ' 

German contribution in terms of matter so much. After 1977. The Ministers are also due to T?Ie PcreS ne has- become an ^However Dr Kisuln^pp did ^ ^ lflf4-pafter .£iL3m. ,of L ^ - 

Deutschmarks. officials argue, budget contribu- discuss plans for raising Com- ob jj5 of ^SUS ^controversy n <rt ZZfaJE' seS? tS potat SpeCial - >V tt. . }■ ^5 

Belgium and th € Netnerlands JJ"* wj* ! n b ? n T a ^ munily-hacked loans Under the here in the past week, since it which Appears hav| done However, the f orecast aSows ent on Treasury . Bril ^a^ seem&to have heen affe 

arc likely to support the German } " _ ' J ; „ „ _ r- - ° Euratom Treaty to finance ;was revealed that Dr. Kissinger most to revive traditional rival- room for further "decline*; m with bills currently being -issued escalating btdlrffn^ and' 

proposal, which would also re- ‘ . SJfS en R J n a i/h««S r promised. In. r -secret adden- ries here— the charge tfeat the the steel business ' Ship renair at. the rate of an extra £100m. ing costs, for by' April ^ 

duce their own contnoutionc. Vtest Germany is also angry stations. But although the pro-jduin to the Sinai peace agree- Pentagon was not asked for its . . . . "r*?.??**}* . . .. £ 

but the move will he strongly over Commission claim-? that its posal has been under discussion j ment t0 consider favourably any views about the Pershing before mg has “OVeo. back into, ftxpfits most weeKS - aum^n^cL . . capiiai .-sj 

opposed by the U.K.. Italy and draft 3976 budget only repre- for many months, final agree- j Israeli request: for the weapon, the secret .. memorandum was after being hit by four^mOntlis In the light of .this, Friday’s .was mgner 4han • eyer— $ 




pubala for a budget iota II ins just national currencies should be aaain be discussing whether to' a 1 ^ erioas ^.ft. *rtth bis Cabinet deience officials to the effect | profits in 3ST74, -and Vas^'stlft 
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Mass the draft on to the Euro- ratcs stMl used in EEC budgeT- But although the EEC Commis- de ^I? n - wa 5, amon^the items the 'tt*. orders disappeared, and.jirofijs 14 

pean Parliament. ary calculations. This would S i Q0 were last week hopeful that I wouldconsider making' available j f 0 nowed .-suit as - production 
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morrow. In addition to cutting Britain, which is due to contri- pol,ri d \ 

back the budget itself. Bonn is bute 16.3 per cent. of the budget 

also expected to call For changes next year, is hyping to resist the c s " ! 

in the way the unit of account German suggestion at' least until ' 

is calculated so as to reduce the 1978. when it yfould n:» longer associated with the system. 


an Israeli request would take Government departments since produced £5m. ia .tftfe-- second 
severa! years. - * then.. half of 1074— after :£L3ih. of 




1974 i975 


the Irish Republic, all of whom sent^ an increase of 17 per cent ment has still not oeen reached. Many strategists here have made signed given to the Israelis . . [of labour problems Earlier : in unexpected appearance, of ft E60nt compared with^ 

: s5ria P re nt to^.\iriLe PerS h mifs7^ Sinai nWvm ^ year * wh5ie a & new short Up third’ net cash flow, Wudhj 

M _ designed for uSteScal nuclear ^ mal - 0bSe?TerS - Germany--where deznarntfor- tranche ot Treasuryff percent, mgs-retained byRanir 

II forces fn Europe— would make . Dr- Schlesingex eaHed .the motor rnmpnnmrie ^ 1978— must amount to an- of only around fffm., . . - 

Minimum retail petrol price ; ^nTssi^v 1 ^ 0 ^^ 

• X oniv with conventional explosive themes of the greatest concern worth £$m. ’or more OVer fte banks s * >are ft<Htidity. The Rank something like six:. 

1 A -f warheads, as both Dr. Kissinger heI ? e as Congress sets about rest of the year AmTSi foflgh totegt banlctD g figures stow that grace on this, score, -jfg 

CftllfTl’Il ilV (TiirQCyA AWTIPrC • : and Mr - Shlmcm .Peres. Israeli serious consideration of the Aviation’s workload wfii in it holdings of gilts rose, very its trading activities.. 

Mjugiii uy garage unuerj> ««••«» «- ^ ***** 

.v nciMt Observers to the Sinai, which it So the increased dividend will August, and indeed the over-one cail for urgent appraisaL 

Nuclear warheads - ntXfefveSs?*'* ^ be covered at leart 3.7:? times, y ear ““WT Shrank- for. instance, lost; ; 

ALLEGATIONS OF unfair mani- their market activities. Never- ting, now admit to being forced) Dr sehlesineer admitted that « ^ ““clear ‘potential of the and with' net cash flow rumtiok ^ SfJS 81 

pulation of the petrol retailing the less, they admit that they are to give selective help. [the ns would have tn deopnei apart, there is a good at perhaps •£&n. Laird wHL have cent ' 1976 CAme within ayear charges. The TVandh 

market and a call for a minimum l“cmsjiigly being iforced I to give The trol corapail , es c iaj m I on Israel’s gob? faith in P not 2isdom “VuiLdSe *SSf Se come through its major capital of maturity. Certomlytiie banks^ ^ has also been .strips ' 

retail nnce for netrol are to selective assistance m areas .u ir n , n » a o«in n i dn ..i nn u n o .v; **saom or ouuamg into, the vf. - Kav<> not been keen bnvers .of been *Vi» dtib 


BY DENIS FOSTER 


retail price for petrol are to “selective assistance” in areas that are onl wotectinc eottiv^u timPWdSui once in of “ t0 tbe 

come (his week from, the where the competition is very de^e" from S ffiSitoE nuclei ^SSUSTbTS!uS% 

Petroleum Retailers Association, severe cut-price marketing by a num- warheads which ft is widely Sf as Sie AdminSfS 

As the price war in Britain s Shell-Mex and BPwhlcfa sup- ber of independent chains. j thought capable of-producing. ^templates 

garage forecourts reaches new plies more than 13.000 U.K. i The Defence Seeretarv's re- rc ~f 1 ^. er 

levels of infpnsitv the pr A— oefrni outlets, has now intro- . For . example, ASDA, the | * ind icated l yesterday, for example. 




SmT whMTVmuXrX? SOOHI"^ groups have been I — ‘ : ~ »s tto short term prraspreooi . ' diite . import upbotS,: 

lets al tne expense of others. olaj haw to cut as much as 5b for “ d 10 foll “' v ^ SDA dov;n - Continued from Page 1 ll^ 1 * Rank On&nisatioil pric*- . ’,J. 

The Association will areue that a Ballon from four-star petrol. A number of oil company ex-| - *. 5 - ■ ,. 41p,.tne market capitalisation AvaflK VlgauUMtauil . ■ . - - i 

prico-cutlin? is against the long- Esso - H ' hic fi suppUes more ecutives are sharply critical of ? ; . ' ■ . of £16}m. has more to -bffer ~ #>1 _ ' 

term interests of the public than 7.000 sites, is running a the fact that other major oil' CauA'-: Affi/in dniroliiAd moist *“ ft e sector.';-, ^1° ^ txOWsfaafeS ^ t rj' 

since it will lead to a ti«ihter s,milar support system on a companies have broken ranks ^OllTH i/\TllC3 flPVallllPS quietens down temporarily it JS . *•. ’ "iii . 

grip by major off compamw w month-to-month basis^and even and started to engage openly in WUl “ W.TOlUCa - ; h ow. 4 new Tbe gold 

a contracted retailing network. 8 r °ops such as Petrofina. which tiie price war. a process which j ' Money, SODpiy > manasement might try to tackle * San d 

It will also argue that it is hav * ,n tbt P ast been strongly is now having cumulative ; trols. This was one of the of South Africa’s trading rr J ■ . management nug m pt to ouau e. over w&tdt-end. bed; 

against the Government's own a ^ amst a “3 r f° r,n °f price cut- effects. I conditions laid down by, .certain partners when they agreed the With bank lending to the pri- : ^he p^blems- The most reveai- ^aje. The news baS. 

declared policy of rationing * : ■ , •' republic should be allowed to rate sector continuing in the ing statistl<r 'ij that ; tiie Rank implications for the; E 

petrol sales by price— which it raise certain import tariffs pre- doldrums • the . latest money Xerox stake, if valued accord- mines' (of which a good U . 

implemented last year by the f 9 • H ■« ' Afric * * figures do little more iag lo the share priw of its wotdd be losing mon^a~ 

SWittat'a .Tfinps iiTppc /lotion on mhlpcs ■ o"e 0 fX iSSa tt ^0^ ttan „ CT f ep a ?“ the ^ 5 ^ a. £ 40 *^ 0 * 

mi£>i % to "LT mSSSL on dUlira HI ges 4LUUU UU JUUlCSa •; « MAid i. . SffiSSft'jat ^.^'1* 

to pt'trol higher Rand pnee of gold winch 813 aggregate is said to .. . is largely irrelevanc.^is - 

Tlie report is sure to cause BY JOHN WYLE5, LABOUR REPORTER will protert profits and ^ delay the *» to some extent erratic. How- ror more men hard to reConcilfr^A 

controversv with the major oil" closing down of - otherwise ever, the period covered — five whole market capitaaisanon of with any hope that-me‘ 

companies* who v.il! stronelv cfnior UNION i^art^rQ u.iii »n ih/» vinMMr'orfiM fnr th. {R «){«. Mv . _ mar gi n al mines, . . weeks to August 20— included the Rank Organisation, some the gold price; 

denv anv mterinr J J. 0:V . J eaders . ^ to. lhe Manpo^er Semces Com- port for the £6 policy. Mr. f o..;s Government tax revenues will the phase of massive lone silt cots™, a croinct f9Mm ' Vmk stticflv tenmorarv' nhbhO' : ' 


the new stock more in line i ow profitability ! ^ 

i their requirements, the xerox operations. .Bat'aS'. . 
k of England .may be taking that further d& ; 
ing.au offer -which they' can- the Bank Xerox contetf 
refuse. • .! be avoided could bavejl 

.1. • \ diate. impact -upon : 

"i vV • .*• • •■ ■ price.. ■ - ;\r ' ^ ..*i ’ 
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since it will lead to a tighter slmilai l support system on a companies have broken ranks OtMJlll /\iriC3 QCV3IUGS 

grip bv maior o» companies on month-to-raonth basis, and even and started to engage openly in- * ^ j 


Jones urges action on jobless 

BY JOHN WYLES. LABOUR REPORTER 


raise certain import tariffs pre- doldrums • the , latest money Xerox stake, if valued accord- mines (of which a good-.- • ; ; ’ 
•‘ l Gatt^ b CMM^oS ,Ith ^ friCa * s If pply little, more iag. to the share price of itswoiddbetosing 

One of the immediate benefits ^ 3 °„ cr ff p “fi^d/since the un-^bsidiaiy A. Kershaw— the hull ion levels) s &aeo tfti. 
of the devaluation will be a broader ' “etearf’ wav intn Rank V^ue of their 

higher Rand price of gold which bas ed M3 aggregate is said to .istergelyitTelevai^yJS- 

will protect profits and delay the be to some extent erratic. How- acc(mnts f0r mOiie than 1*6^^ to reConcilfr^fe 
dosing down of otherwise ever, the period covered— five whole market capitalisation of with any hope that^me' "• 


^ ««- V. pres* Minister, to* reveal X SS 25 ^ ^ W *** temporerri ^ 

* itails of the Government’s plans Healey, the Chancellor of the done about unemployment which in view of the lar®e Excheouer sa , es ’ °. a y offset by the 0 f. acquisitive policies* there- Ab< * onIy thmg,Ari- 

to curb unemployment to a meet- Exchequer, and Mr. Michael was a *’ monster” threatening to deficit Farmers will benefit as redemp V° n 01 Sav,n ^ s 3 Pf r fore have produced absoluteiv matters for 39 54 * a 
ing to-day of the TOC-Labour Foot, the Employment Secretary, -drown oar economy/’ ... will most enSSSe? cenL In more recent weeks ^ whether ** V***. 

Party liaison committee. They let it be known then that Meanwhile, Mr. Eric Heffer, Hardest bit will be dealers in £*** siles been 011 a ®uch “° benefits to shareholders, reached after the Hersi 

U.K. TO-DAY " FoU Q wiag the publication last the Government wanted: to wait the Labour MP for Walton and imported merchandise like tele- smailer scale, and the Govern- indeed, they have produced a lapse is again going to 

WARM in most n i aC es • cloud J v ‘* e ?. 0 /. a f- 5 ®. unemployment until the end of October before fonuer. Minister of State for vision .sets, cars and machinery ment has been heavily depend- cash flow problem such as led a floor this time: " 
or rain in W. Jn tot “». Mr - J ac . k J _? nes - general deciding on limited schemes for Industry, yesterday caHed on Overseas holidays are also exoee- ■■ 

London, E. Anglia, Midlands, r5SPw!L“f vTla in * p0I I. f 1 !? boo / tjng - eraployfnent now next week's Labour Party con- ted to be cut hack. f'“ " ■ - . • • — • — 

Channel U S.E, Cent S. England ? , .h°k ' sald . 1 . ast , u . nder senous discussion. But Terence to decide on a “bold Finance Minister. Mr. Owen '.-'1 

Cloudy, mainlv drv Wind be seckmg the go-ahead is expmed for a Policy to attack unemployment Harwood said that the devalua- . 1 ’ 

S.E., light. Max. *2 1C ?70F) t ? “"SJSS 5. wh “ 1 .. P 0 "^ Jol ?w, CTeat . lon programme. *-T5ien. let Labour supporters tion should a Iso help tc^ improve • * . 

Midlands, W.. E. and Cent.' N. SOt . u .u V 0S81 P]y ^ting around £20m. to throughout Britain put pressure the balance of payments on cur- l . -• ...... i 1. . 


Midlands.' W.. E. and Cent. N. th f»S!S?. m SS?* Sf* p0 ™PJ y costin 8 around Cflm to throughout Britain put pressure the balance of payments on cur-j 

England Indicating that he wanted the provide some socially useful jobs on the Government to. ensure rent account bv increasing the 
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through their sup- jobs first 


BL Special Products chief looks 
to bigger profits in 1 976 


Fatrview continues to be one of file foremost is an encouraging endorsemdntof today*saw. ^ 

house builders in the residential sector and is ness that the security of one’s own home ffroi 

making an ever increasing contribution towards ateo an investment which protects and safego* . ; 
the urgent need for new homes in London and against the effects of inflation so evidential-; ' 

the Home Counties. - •: • These^ ever appreciating fiends enswecon&xi 

Our commitment to a policy of producing low - demand from families seeking iheirfiist home “ 
costhousing in London and the CbmmuterBeft - for the high standard.tow cost housihg.prodia ' 
but still within the financial limitatidos.offirat time byFairview. 

buyers, has certainly been vindicated.This is - . . -Conseauentfv. we would stronafv urae any ’ 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


evidenced by the fact thateverv in today's • 
climate of unprecedented difficulties, we are • 
continuing to produce and sell our homes at a 
most gratifying rate resulting fromthe first class 
value they represent at our current sales prices. 


This ever increasing aspiration to home ownership -Telephone: W-36B l27t 


-Consequentfy, we would strongly urge any './ 
would-be purchaser seeking a new home to [sr... , 
contact our Sales Department soon, before Ihi" ‘de- 
pressures of inflation and greater demand - 
precipitate hlgherprices . 

Fairview Estates Limited, Enfietd, Middlesex. 
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rapidly in the future. 


s ii r Outlining his plans signifi- The Ryder report on BL It has a contracting business nc H w ®„ c “ l get \ 

_ I nil ntlll 111 KlITln I I n iky. CmAhuiiI _ — . S « _ a _b.. a . i U_ . I ! 1 t ■ - *7*' lU I* U nOl I ftl "3 M 


Mr. Abell made if dear be 
tends to continue to push 
rough acquisitions he believes 
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sion will be the second most these companies. 
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, 11 Tnpr»nii! r „ interest. acquisitions and by expanding shire. industry will he soughr from the 

Ne« year. Mr. Abell is con- existing resources. He estimates Mr. Abell maintains that this Department -of industry soon 

Sdeni that Special Products will that, in spile of a major expend 1- ^ a | yave Avelin-? Bkrford im- after Parliament reassembles, 
be ihe most profitable part, of Hire programme, hpemai Pro- mediate room to expand and to Mr. - Pat Duffy, chairman of 
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charges should be around £2m. Mr. Abell. on Friday, freehold space at £i g foot and raittee members would expect tie 
Mr. Abell commented: announced "the second -acquisi- 300 machine iook“ for only Department of Industry to have 

up.. 7 , ; n , mnnfh fnr Snooiil Pm- w/wmn" 1 J ... : „ _ _ ... " - — . 


HOLIDAY RESORTS 


c -U raiu^PiBi*. f ^ 77 “Special Products is a collec- tion in a month for Special Pro- £300,000. 


YW > * lay 

rakl^ai-' mid-tfaj 

*C “F! *C J fr 

Aiarrlo S -J4 Ji, Jenny F 17 K 

Aklers C U raiLasPIms. F i'. ” 

BlaiTlfr V ‘JO OS , Lni'.iniu 5 -4 

BJaitipooi F U .T7 LiKur S :»7 98 

Rlinlmn C 10 ss!}laj<wra V 26 75 

RouTfliim- S IK fil UabM S Jt 73 

fwaUiM. S il 7'{‘, MaUa S SI 

r'lrfu S .ID Sft iVapirs S J.l 77 

Duliruvnlk S 77 SI Vlin S L'4 73 

Kan) S n Sli.\ict>«1a S 2fl 79 

FI.wvii.'- s 7» oponii s » « 

l-'imchitl C li 73 ' Hhnrfws S 'IS S! 

Gibraltar F -'J 70 SaWwr*j r. is /w 

ilu^rnsey S 19 W^anelpr V '17 SI 

lidisbnjvk S ;;i T.t Teuerile F 23 77 

I ii vc riir. si I' Iff jo 1 Tums F 'Hi 7# 

I. of Man F M 37, VaMwia S -M 73 

Ihinjibiil *-P JS 75‘VVnlCC S 23 77 

5— Sunny. F— Fair I>-*Dnj3l*>. C— Ctoudj'. 

R— Rain O— Overcast. 


midday 1 charges should be around j2m. 


briefed the Secretary of State 


s -i 73 tion of growth businesses which ducts. This was the purchase Cash will also b* spent on the (Mr. Varley) so he co'uld answer 

J :i? " are profitable and. for the first from Carlton Industries for Aivis plant with the ideahfimain- MPs’ questions. They would also 

s 75 time,, the top management is £585,000 cash of the Gardiner taining production ne.vt year at be pressing for an early Com- 

s -rr st spending some time on them. Refrigeration and Air Condition- nine units a week which, would mans debate. 

■* ^ As a result, morale is very ing company which is^based in produce sales of £30uc nf iight. The - recent spending of British 
s "J 79 high.”. Bristol and . has had the tracked. armoured fighting Ley land's Special Products diri- 

s 2? « Mr. Abell's plan is that within Prestcoid franchise for over 30 vehicles. 5ion would be one of' the ques- 

* -■ S two years, Special Products will years. This means, that Prestcoid At Coventry • Climax. Mr. lions under consideration, Mr. 

Iff «i . _,ljr ihtn .1 rufci'iAnllnn nnw Prtnfrnlt dlpX'Of Its DIVQ DFO- Ahi*il • ha« rni-re..j ■ Tliiffr ^rtrlart 







vehicles division, based on Aivis, 20-acre site at Theale by the end Despite the ’economic down- British Leyland. 
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